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j  At  the  Lookout  | 

PUBUC  DEBT  CUT 
GOOD  INDEX  OF 
OUR  PROSPERITY 

Bankers  See  Evidence  of  Better 
National  Financial 
Position 

REVIEW  AND  OUTLOOK 

Leaders  in  Finance  and  Industry 
Confirm  Hi?»h  Peak  of  Pros¬ 
perity  Reached  in  1928  and 
Look  Ahead  With  Confidence 


United  Seeiirilies  Limited 

(killulcriil  'I'ni^l  Siiii\iii;x  I'ihmI  <>oI<I  lliMidh 

S-rirs  “U" 


Due  iMav  I,  IVr»2 


I*ri«’c  100' j  aiul  iiil«*re.sl,  yirhlin;; 


I  Sir  Willi:ii))  t'liirk.  Great  nrilaiir; 
trade  representative  in  Canada,  in 
addre.s.siim  llie  iVIontreal  l  aii.'idiau 
I  Chill  ia.si,  week,  ;;avn  a  review  of 
ecoMoniie  and  i>olit.iea1  developments 
of  lio  explained  lliat  sneh  a 

review  at  this  lime  save  an  opport- 
iinily  to  weipih  eveiit,s  in  their  relat¬ 
ive  importaiiee.  The  I'liiaiieial  Times 
therefore  makes  no  ;ipolo;;y  for  it; 
Annual  Iteview  and  Outlook  ,Nmh<M 
at  the  first  of  Mareh  r.'ither  than  at 
the  first  of  ,)anuary.  As  a  matter  oi 
fact  the  two  months  which  have 
elapsed  have  not  only  permitted  of 
a  hettcr  sizin?:  up  of  the  events  of 
the  year,  hut  have  allowed  for  the' 
-  I  ohlaiiiin;;  of  those  fuller  .sfatistir,s 

I;  desirable  in  a  proper  interpretation  : 
iiof  ceonomic  dovelopment.s,  j 


Harris,  Forbes  &  Company 

Limited  ^ 

469  St,  John  Street  C.P.R.  Building 
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RECORD  EARNINGS 
ARE  ANNOUNCED 
FOR  CAN.  PACIFIC 

Estimate  Operalinc;  and  Special 
Net  Earnings  Around 
.$84,000,000 

CAIN  OF  $13,000,000 

Land  Holdings,  Non-Railway 
Properties,  and  Securities 
Held  Arc  All  Considerably 
Undervalued  in  Balance  Sheet 


MORE  DELAY  ON 
THE  ST.  LAWRENCE 
WATERWAY  PLAN 

Premier  King  Suggests  New 
Conference  With  Provin¬ 
cial  Premiers  I 


■  T  |i  The  annual  sTalenient  of  Canadian’ 

Limited  ^  ^  r.'n  iflc  fU'iilwiiy  rompany  for  thf'  : 

’eet  C.PaR.  Building  .'^ar  irtcs  win  appear  b''fore  Inn:-,  j 

ii  V  . . . .  .v.Ji.j.  vv  hen  shareholders  will  he  presented  I 

TORONTO  vvlth  the  report  that  will  he  shown  | 

to  have  linen  exceeded  only  during, 
the  liesl  war  ye:ir.  To  the  net  pro 
fils  of  ^.'iTCn  l,f 'll  from  ordinary  op- 

—  erations,  must  he  added  speei,'il  iu 

I  tome,  which  may  he  expected  to 
~  . .  ^  ~  ’  :-how  an  increase  in  IhllS  over  the 

Market  Still  Offers  Chances  ;‘y': 

\onijt‘  .'^iMiiiltj  approNiniato  , 

Of  Yields  Over  5  Per 

|share  was  earned  on  the  onl- 

.  ;  ■  ;  ■  jinary  slock,  a;;ainst  Ifll.lL’  in  i:t:;i;  ’ 

Twenty  Junior  ksucs  on  Major  Boards  Give  Return  of  5  Per  Cent,  'i  he  decrease  in  net  profits  in 

or  Over — Several  Apparent  Bargains  on  List,  With  Sound  entirely  to  hisher  waae 

Investment  Qualifies  and  Promise  of  Appreciation  Over  I,;';',',,,,  .•I’nyfi'inriu  the  emm 

Period.  paliy’.s  past  history,  even  with  the 
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Of  Yields  Over  5  Per  Cent 
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paicl.  Jtesulls  per  share  for  IhL’.S 
should  exceed  anytliin;;  in  the  eom- 
paliy’.s  past  history,  even  with  the 
increased  number  of  sliarirs  out 
sta  ndinj:. 

In  IhCfi.  before  ihe  inere.ase  an- 


Jinc^lniciil 

Ikmkcrs 


Mrmhrrx  Mnnirral 
tiiocic  Lxchangc 


Greciibliiclds 

cV  (a) 

]\loiilrral:  IT.St.  .lolin  Si. 

«!•••  Mniint  Roval  lintel  ntiildin^ 


],  It  \\ill  bo  found  that  flic  sl.itlstio-  - - -  j  j,.,  market  where  Kraduiilly  dis-iins:,  due  In  part  to  contraction  in  Ftandin;;;. 

1^  I  u-ses  BEAUHARNOIS  IN  doubt  'appoimiim  yield  relnrn  on  common  automobile  prnduelion  durlus  the  '  In  IhCfi.  before  ihe  inere.-ise  au- 

livarious  eareriilly  prepared  ana  l.vsos  ,  -  _  >  I 'icst  portion  4.r  lli.'  period  and  in  Ihorized  in  waaes.  C.r.f;.  showed  a 

illireseiiled  in  this  spoelal  minihei  ■  Lajgj.  Statement  is  Regarded  as  femiire  i J  ni  o  l*'"*  I'lant  pxten.sions  which  were  ratio  of  operaUn^j  eo.st.s  lo  gros.s  re 

ieonfirm  the  tael  th.-it  Canada  reach-  „  ki  T  XL  n  L'  j  fhe.e  V  .  n  "  ‘  '  I -indorvv  ay  for  Ihe  hnlk  of  the  vear. 'venue  of  T.'i.T.V.  Due  to  ihe  wa=e 

cd  .a  hish  peak  of  eeouom.e  pros-:  Favorable  by  Those  Behind  h",  v^M  '■='«  Ix'*'"  added  iuerease  in  IhfT  Ihe  ratio  vv..s  uP  to 

,perily  during-  lOL’S.  I'urther.  it  i.s  in-  the  Project  -  Many  Intricate  !  \  i  I'o  substa,ntially  and  auto  oulput  has  TX.SL’G .  The  fact  that  Ihe  Canadian 

Mieated  that  this  prosperitv  t.s  hems  Points  to  Be  Dealt  With  o  the  tnVes  0I  a^'nd  ^ere  I '*»  Uc'  National  Avsfen,  between  i;.2t  and 

;  maintained,  and  that  vvilh  careful  I  . .  _  -ue  .M.nVrrnil v period,  and  these  facts  ,  in:’:  reduced  its  operating  ratio  from 

,maiiasement  of  our  P"hlic  alfairs  j  llurrnii  The  rinnnrial  TIraep  :  j,)„i  jp|  ■  j,, ‘vomp  (-,seV  in  nuiie  a  '  (Continued  on  jiage  (it  GcMtS'':  lo  X,'>."n''r  is  attributed  to 

(ll.spla.v  !  fetv  of  thcn^C^^^^^  no  ■reason:  . .  .  -dana^cmen.  of  the 

tinuame  ^  _  '.pHiv  ,i'„ps  '''  i'llfiT.st  in  the  SI.  l.awreii-|fo  believe  that  dividends  eaniiot  1"' i  linifCnnillT  Finir*r  Gn'cinment  load.  Nevertheless.  (. 

Iieipaled  ^  waterway  project,  maintained  under  exi, sting  .-oiidi-  NrWSKKllyT  PlflrF  I  .h.  has  a  much  finer  record  of  ef 

^  not  nee.e.ssarilv  Ind  rale  •'  I’romier  King  has  got  out  of  the  dif-  !  tions.  Tor  the  investor  hedving  for  f  f  Unilll  I  I  lllViL  .  fieieney.  the  ratio  hetw-eon  incn  and 

j<'onlin(iation  of  spertaculai  rieully  and  delayed  action  for  a  v^hile  ,  a  high  return  on  his  funds  with  pos-  I  I  AITTniTT  1  FIT  '  iftitincd  from  Sf'.lt 

iiiaikel.s.  foi  le  iiiai  o  s  .iii  .1  vv  longer  by  annouueing  that  he  is  rail-  .sihility  of  atir.active  en)ianeenient  on  :  l||l  I  P||  I  Anr  I''-* 

disrounimg  the  lutiiie  .is  wdl  ,s  1,,^;  ,.onlereuee  bet  ween  t  he  federal  ■  liis  in  v  e.si  menf  over  a  perhMl.  t  he  I  Isi  j  *1111/  VU  I  1  U  1  nilLl  |  In  reeenf  years,  C.r.n.  ha.s  hauled 

retleeting  Ihe  present.  icoverumeiit  and  the  governments  of  tif  i.ssues  trailed  in  on  the  Mont-  MAU/  A/^DCCH  IIDAM  ! Canadian  freight 

^  *  .1  <^uebrf  Hiitl  UnUirio  for  the  purpose  rr;il  .iml  'I'oronto  4'\cli.')ii;jr'.s  iirojcct- ;  ll^W  AliKI^I^U  Uf  |l|l 

.4ninng  the  special  features  of  this  io|-  seekin,g  a  solution  by  agreement  ed  hereunder  is  worlliy  iif  eonsidera- j  itliat,  the  (  .N.K.  ha.s  ,%.iino  niilei 

.  issue,  tlie  articles  of  A.  f,.  Phipps.  Do,  eonsiittjl  ionai  issue  re.garding  lion.  :  .  ^  *  |grcater  mileage.  Iho  figiire.s  ;ivail- 

r  president  of  Ihe  Canadian  IhinUers' , , ,,.speellvc  rights  of  the  Uomin-  Two  textile  slock.s.  Camidiaii  Con- i  Fixed  Charges  With  Small  Pro-jt'l’le  show-  that  c.P.It.  improved  the 
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NOWAGREEDUPON 


enue  of  7."i.T.-|' f .  Due  to  the  wage 
iiere.’ise  in  |!i:‘7  Hit'  ratio  vvgis  up  to 
K-S:”;;.  The  fact  that  Ihe  Canadian 


'i:’.68^7  to  is  attrilmted  to 

highly  effieienl  management  of  Ihe 
(iovernnieiit  road.  Nevertheless.  ( '. 
I’.It.  has  a  mijeh  finer  record  of  ef 
fieieney.  the  ratio  lietw-een  IDCi?  and 
IfiL’7  having  been  redured  from  Sf'.lt 
to  7s.,s:;r7. 

In  reeenf  years,  C.P.n.  ha.s  hauled 
less  than  half  the  Canttdlan  freight 
traffic,  hut  tlit.s  is  due  to  the  fact 
that,  the  c.N'.K.  ha.s  ,%.iino  mile: 
greater  mileage.  Tho  figures  avail-  I 
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DISMISSES  ACTION 
BY  TODD  LARKIN 

Plaintiff  Fails  to  Furnish  Security 
in  Action  Against  Better 
Business  Bureau 


,\ssneiatioii,  and  of  L.  W.  Simms,  pre-  }  jy,,  ,),,,  pi-tivlnces  in  Ihe  SI.  Law  -  verters  and  Canadian  t  ottims;  Lake 
sideiit  ol  Ihe  t  anadian  Maiiufaetui-  !  rtmee  ,'ittd  its  ]iotentlal  power.  ’ITri-  of  the  oods,  one  of  the  le.-iding 
itig  Assoeia lion,  introduee  teatuto.s  eonferem-e,  if  tiie  provinee.s  consent  milling  is.siies;  1*.  f.y.all  (  on.strue- 
of  more  than  usual  interest.  Mr.  j,,  j|_  „j]i  „,,(  |„,  ,,„((]  the  lioii;  Dniario  Steel  Produels;  Ottawa 

I’hipps  hring.s  otit  Ihe  iniporlanee  of  ju-esont  session  of  pariiiimenl  is  eon-  I  I’"wef:  and  Photo  Ijngr.ivers  a.ppear 


fit  Assured  For  Time 
Being 

CONSUMPTION  IS  KEY 


the  rediielion  of  pnltlic  dehl  in  rela- 1  ito  otter  the  iiesi  .iHraetions  in  this  j  .  |io  <  .t’.i;.  s  iraflle  slandin.g  has  not  |”'  ''>”'oi'.o  .mu  o:-.  uiuiin^oi.  udiuoi 

ti.-n  to  nation::!  prospeiit.v.  lie  eon  •[  ],p  gov-ernim'iif.  Ihe  Prime  .Min- *  Despite  unsrfDsfHCtnrv  oper- '  .As  Ihe  culnilnalioii  of  tlie  long-  inateri.ilized.  Dusiness  men.  general- j  '■  I  he  action  nroso  over  the 

dudes,  as  does  the  author  of  an  eeo-  c-xplains.  is  taking  this  <'nurse  t'lins  eondilions  in  Ihe  textih'  imliis-  !  drawn  out  iiegol iat ions  helween  the  I.'.  .'-hip  their  good  mo.:-;|  ;i(|vanf-  |Puhliealimi  el  ;i  bulletin  is-sued  by 

nomic  review  contributed  Iiy  Ihe  „^vinv:  to  the  failure  of  tlie  rtTerenee  ''-y  in  recent  years,  t'otions  andCoii-  |  newsiirinf  nianufaeiiirers,  an  agree- '  ageoiily  from  their  own  standpoint.  Ih'lier  Iliistness  Bureau,  which 

Bank  of  N'ova  Scotia,  that  the  im-  y|-  u,,.  constitutional  issue  to  the  '’erters  have'  helli  ji.iid  the  eiirrenl  j  ment  has  lieen  finally  enlerer]  info  tind  C.P.I!..  having  operated  in  Ihe  | ''ntit'eil  I  odd  D.nrkin  and  Ihl.v 
proved  fintincial  position  of  the  gov-  Supreme  t'oiirl.  Tlie  court  h:iv  in"  'H'i'lciuls  willioiit  interruption  for  1  eov ering  Ihe  price  and  i+i'aJe  of  pro- ;  west  two  or  three  decades  hefore  1  .''loek.s  .  and  which  "'•'is  puhlishod  on 
i  ernmoni  represents  m.iterial  tflief  p,,(  aicweri  .'ears.  ;nid,  al  Ihe  same  I  ime  I  (|ii,-i  ion.  This  agreement  Is  of  Ihe'the  ('..\.l;..  l.iid  it.s  lines  In  such  a  ,  Mo't'mhei  1 1  llh,  ID.S. 

[for  lax  pavers.  It  is  to  he  inferred,  n,,,  pi-jneipal  uueslions  suhinilted  to''"'''’  build  up  in  e.ieh  I  1  importaiiee  to  the  industry;  a  I  way  .'i.s  to  draw  from  the  most  pro- j  plainlitt  in  his  .netlon  slated 

however,  from  Ihe  arlielr  by  Mr.  j)  p,  Umir  v  agueness  and  alsO''’’*^*'  <’'>*standing  halanee  :dieet  j  price  ,ir  per  ton  is  niontioiied  ,  lifie  sotirees  of  traffie.  ‘lue.slion  was  so 

slinin.s  that  inini-ovrrnenl  in  the  cov-  ,1...,  . . .  1  POsil ion.  Canndiaii  Cotlons  liav  ing  !  iil,  ..nei-at  inc  levis  of  Tr.v,  T'l,,'  siieeess  of  C  ?’  I!  in  Imhlinr-  ! ‘'‘''I”'*'’'  worded  ami  ili.sl rihijled  ' 


Mo  tiffer  the  hesl  .iHraelions  in  this  j 
!  list.  Despite  unsrtDttfHCtorv  oper-  | 


•As  Ihe  cnlnilnalioii  of 


;  proportion  of  trjitfie.  In  in27  over  .lustier  Coderrn  ha.s  dismissed  tho 
iinL’ti  from  •l1.S''k  to  42.777.  'I’lie  fig-  ,  ..nece  .  •  .1  ■ 

tires  In  this  eonnertion  will  prove  rffmages  taken  by 

interesting.  Uenee.  Ihe  much  herald-  Larkin,  erslwhilo  stockbroker 

■Y  eil  favored  people's  road  as  a  menace  t'k’tiinsi  the  Better  Business  Bureau 
to  c.IMJ.'s  traffic  slandin.g  has  not  "•■  '■'I"”"cal  and  its  manager.  Harold 
long-  materi.ilizeil.  Business  men.  general- j  '■  action  nroso  over  the 


nowrypr.  lr(>in  Uio  arnuio  i>y  .mi.  ouinq:  to  tlioir  vn;jiio!ioss  aiifl  also: 
Simms  that  improvement  in  the  gov-  n,.,,  ,],y  ,T„^„('r.s  which  it  did  give 


Simms  that  improvement  in  the  gov-  n,.,,  ,],y  ,Tim,ver.s  which  it  did  give  I'amoliaii  Cottons  having 

ernmenfs  revenues  may  lie  largely  m  some  of  t he  uuesl  ions  might  have  '' '’ll  ■'''  ''r  S IP''  :dia re  in  siirplii:.  he- 
diie  lo  taxes  on  imports  of  goods  modified  in  Ihe  light  of  enii-  '’''”1  ''f'  '•'^>’”'1"''  '‘"'I  '  ""'•''■I 

which  could  he  ni.iniilm'lured  in  this  later.  Ihe  governiiien;  .  !*  si.iii.  n 

eouniry.  Ihat  is  a  point  ahoiil  which  i  unnot  verv  well  make  a  further  at  **,  '  1  '  "mp'uv  o  1  .ipi  ,1 

J  E,  ,•  I  isloek  IS  a  prior  eli.irge  on  r;irnings 

(ConCfniied  on  page  5>  tempt  to  have  I  he  <  oust  itu  mna  I  as 


idiie  lo  taxes  on  imports  of  goods 
I  whieli  could  he  m.iniifm-lured  in  this 

[QantJtliasloiisffi  < """"  'Tc:::;,::."  " """ 

r/.EM»eP5  ^  -  - 

Montreal  Stock  Exchance  FlIFFiniFT  VFAR 
MontrealCure  Market  1/irrivULI  1  u/IA 

FOR  ZIMMERKNIT 

'iTo  Show  Little  Earned  on  Com- 

Smelters  Earnmgs  Tu-f  YtTr®"'" 

Indicated  at  $16.50  . - 

Tornntn  nurroii  Ihe  l''lnnnrlnl  Time* 

A  .'.larp  deelnie  in  e:iriiings  of  roi'ontn  The  fiscal  vear  of  the 
Coma.Ininied  Mining  .L-  vSmelling  /immerknif.  I,td..  closes  April  .^fth, 
mdie.iled  by  the  preliminary  figures  p  j..  „,„|,.|.stoo.l  Ihat  Ihe  perimi 


\vi(li  an  Mporafinc  ba.'^is  uf  Ta',  rii<‘  Fijft'o.s.s  of  in  Imblinc  '  uoincn  ?tnn  oisiriiMjim 

<ait;u'it\.  riic  I'inanri  il  'ritnos  ijii- 1  own  asaiiisf  oonipoiifion  is  fonnil  il  impossible  fo  ron- 

(b-rslantls  ffi.t!  tlu'  asreonn'iif.  i.s  alibor  exrniplirit’d  l>y  daily  a\ rra;:o  !  ^**^"**  I'li-siness  in  Montreal  any  lone- 
\(‘r>  broad  tno'.  inclndin.s:  all  int-litiib'  operalin;;  uliicli  iii  T^  a  dealer  in  tiisf  tdass  speijr-^ 


DIFFICULT  YEAR 
FOR  ZIMMERKNIT 

I  To  Show  Little  Earned  on  Com- 
1  nion  For  1928 — Belter 
This  Year 


eani.ot  very  wel  make  a  further  at 
tempt  o  have  Ihe  <  oust  itu  Nona  I  as 

pe,-  of  (he  m;.t  er  straightened  out  f, ,„„,.|;,„di„^. 
by  he  eourt.'^.  rite  only  other  «  o„r,  e  ,  j,. 

IS  that  of  .seeknig  an  amieahle  iigree  y,.,,ning  well  in  evess  of  rCv  eon. 
meni  with  the  p,-ovnier.:.  wl.ieh  eo.ir  ,,j, -O  .a  share  vv.ll, 

;e  i.',  lieiiyg  taken.  condition::  m  the  flour  milling  imlus 

(.  .S.  NegolJtiUoiis  lieiaaril.  try  improving  ite.idily.  The  .■om 

riiis  plan  obviates  the  nere.;silv  p.an.v  ha.s  an  important  .source  of  fu 
of  tlie  governments  iTstiriiiii.g  negn  ,tui-e  earnings  in  iis  eontrolllng  in 
(iaiions  vvilh  the  Tnifed  .Slates  for  Merest  in  the  bread 
the  present.  Last  .April  it  told  tlie  i  ily  Bakeries. 

W,i:d.ington  government  that  it  I’.  L.v:ill  (  onslriie 


le  laner  eompanv  ...e  eai-iiai  f,,eturers  eillier  di- 

is  a  prior  eh.irge  on  earnings  Will,  its  com 

being  no  funded  ,leht  or  pre  . .  „r  „m,-g..,-s  between 

'  ’"I  C;inad:aii  eomp;niies  liav.  been  re 

kr*  4»r  111**  \\o4M  .s  I.s  rcpnrfrd  bi  ,  j  i  i  ,1  1 

,,  .  }■.  \ivf*4|  iirnb.'iblv  \ulli  ;:fHid 

nim;:  widi  in  f'xcfss  of  ris  mm  .  1  .1  '  *  1: 

,  ,  ..  hill  IIiLS  nrrniicnini  nt  \:>  di.* 

diMiond  ot  u  slinFf  uilli  ..  ,,  .  ,  ,  ,1 

lion::  in  Ihe  flour  milling  imlus  -""'niMive  and  ol  the  „t 

mproving  steadilv.  The  .-.m,  I"  I  he  ludu.st  rv .  it 

has  an  important  .source  of  fu  ('"Mtined  hv  investo,-.. 

earnings  m  its  controlling  in  prre-penty  will  he 

I  in  llie  bread  chain  of  Inter  F'"''''  ''  "Pun  immediately  oi  that 
Bakeries.  market,  to,-  paper  ..eeiirities  is 

Lvall  I  onsl  met  ion  has  ;i  huge  neeessa  rilv  juslilied.  W  1 1:1 1  has 


■oiild  not  de:.l  more  dofinilelv  will,  viilume  of  work  on  its  hooks,  both  in 


inipll.shed  h.’es  been  to  make 


Toronto  niipewM  I  he  I'lfinnrInI  I  it  reg:irding  a  eoiiv  enl ion  eovermg 

roronto.  The  fiscal  .vear  of  the  an  international  undertaking  on  the 
7.immerknil.  I/td..  closes  .April  .rPth,  (t'ontiniied  on  pa.ge  lil 


iiade  piihlie  this  week.  I’rofits  for 
i:i:’S  are  estimated  at  .jlil.  12 1 .  td  1  after 
•oiiiiiigeiie.v  rea-rve  ami  8l,7i;:i,2u7 
or  additions  to  properlv  as  against 
>7. Idu. ic,;;  for  after  writeoff  for 

iddifion:,  amounting  lo  8-l.’'Pt'.'ii'7. 

I’roviderl  e.mtingenev  reserve  is  on 
lie  .'-ame  h,''.-.is  as  Ijie  l:isl  I  wo. v  ears. 
Hose  figui-e:s  indie.ite  earnings  of 
■i;id..'iU  a  sh.ire  on  Ihe  oul.'^la iidin.g 
;|oeli.  eomiciied  wilt.  821!  a  share  for 
last  .vear. 

Improving  i.ielal  prices,  more  os- 
peciali,'  111.'  new  liigli  level  of  IS-"’., 


has  been  a  .somewhat  diffieiilt  lOie  _  Miig  paid  on  me  , 

for  the  company  ami  that  Ihe  com-  tjtypSUm  tO  OhOW 

nion  share.s.  wliieh  h;ive  .'-old  down,  C //)  ' 

to  around  $t(i.(m  have  reflected  this  ’  tJVCT  ip  HJ  CtClfftCU  hhi>n\<i  he  on  a  i' 

condition.  The  I'inaiieial  Times  is  -  se,.!.-'  with  pn 

adv  ised  Ih.il  thesl.Henient  w  ill  show  . <TH»nelnl  Tlmr..  ther  expanMon  I 


<  anada  and  outside,  and  sonic  of  Ihe  arrangement  which  will,  gene.  • 

emilraels  ar.'  reported  to  have  been  .ill.v  spi.iking.  cover  lix''i|  eh.-.rge; 
made  on  a  ]M*ofit;..!de  ha.sis.  I.'xjvee  ami  provide  a  liltle  profit  in  propor- 
lations  of  somelliing  addition.i.l  l>e  1  ion  to  mill  effii  h  ney  In  production 
ing  paid  on  tlie  common  stock  alllie  in  rehitimi  to  capital  iiiv.'slnienl. 

time  of  the  lasi  deela  ra  I  ion  was  rml  But  il  can  Im  read  I, v  understood 

fulfilled,  hut  e.irniiigs  for  lUL'S  iii.it  if  this  is  possible  on  a  basis 

should  he  on  a  emi:  iderahl.v  improv  of  7.'t't  prodm  lion  then,  with  any 

ed  se.tle  with  prospects  for  still  fur  imp.ovemeiit  in  eonsunipt ioii.  there 


...  lilies.  Thus  he  elnimeil  dani.lges  lo 

Kontiniied  on  page  I,»  j-o.OnO. 

_  I  m  ■  wmtamtrin  rarly  In 

1/  A  |l|l  fieeemher  hut  was  not  served  upon 

!/•  rl»  \/lLl  the  defendant,';  until  .lantiarv  2Ipt 

t-rv  rk  riaimvm  ■•v.nawnw  "ben  the  ilefendant;:.  through  fliejr 

P  TFNT  HirHFP  lawvers,  asked  the  eo„rt  to  foree 

0\>  !•  vLill  I  lliyiiljll  Larkin  to  prpeeed  with  .servjeo  of 

the  writ.  Iirfrndant  then  petitioned 
Dividend  Could  Be  Doubled  'Ourt  for  seenrliy  of  eo.sis  inar- 

J  ,  o  I  nnj*  b  ;is  Torlr)  IwirUinff  is  no  longer 

nnci  Lr^ivc  JUTpliis  fbnuii  iloi)  iit  Monirrnl.  If  ivas  bp- 

Pay  More  Soon  r.-tufir  of  tbr  f;iiliir<^  of  plaintiff  to 

Iiirni.sli  iiocuriiy  to  tlio  ronrt  Ibnl 

I’wrvnfo  Rumiii  Flnfinrlnl  Tlm^«  .lii;«tit*<'  I  uiJciTf'  iljronfi^srrl  tb^  Jirtioil. 


B.  A.  OIL  EARNINGS 
SOP.  CENT  HIGHER 

Dividend  Could  Be  Doubled 
and  Leave  Surplu.s — May 
Pay  More  Soon 


Sli.i  roltobjor. 


Horir.'intl.  (biorin.  Goudrinjlt 


ami  l-rovide  a  liltle  profit  in  propor-  I.ighlv  plea.sed  with  the  p-ogr.  * - 
lion  (o  mill  effi.  ieney  m  produedon  made.  Iml .  perh.ap..  ,|ipa p,,,.in  1  e,j 


ol  B.  .A  Oil  <  o  Ihi:;  weel,  Gariie.iii  were  the  Allornevs  for 


some  (lefinile  :  lalemeni  . 
made  regarding  a  higher 


very  little  e.irncl  tut  the  eommon 
.slock.  :ifter  jireferred  dividend  re 
qiiirements.  Diirin.g  the  past  .ve;ir 
;i  new  dye  hmise  h;is  lieen  const iiict ■ 
ed  :it  Ihe  Zimitierknil  iilaiit  in  Ham 
illoii. 

'I'hc  rounding  out  of  the  organi/.- 


riie  annir.il  report  of'  Ontario  .‘■heel  I’roduets  earnings  ,,;i|-„j„g.s 


lemaraiioii  was  m>i  But  11  can  ne  reao  i,v  tinoersioou  p,;,fjp  regarding  a  higher  regiH  i- 

.irniiigs  for  lUL'S  i|,al  If  ll.ls  is  ).ossihle  on  a  basis  rjividend  basis  for  the  Mock,  although 

III:  idertihl.v  improv  of  7.’.'t  prodm  lion  then,  with  any  .igi.is  .ippear  lo  lie  pretiv  well  'i,,. 

.  peels  for  still  for  imp.ovemeiit  in  eonsnnipt ioii.  there  .'ii.re  I  ii.  the  near  fnt.ire. 

M-  (he  eiirrenl  .vear.  y.  ill  he  a  O'latlve  improvement  in  A  oiir  enrre:  pondent  learns  Ihat  I! 


Betier  Business  Bureau. 

Expect  Record  Year 
Canada  Steamships 


(i.vpsuni  anil  Alahasline  will  he  out  last  .vear  we.e  soiiiewhal  dis.ippoint 

shortly,  and  iir.orrieiat  reports,  whieli  _ 

Jiovvever  may  he  rc'garded  as  reliable. 

estimate  Ihat  Ihe  company  will  show  f— — — 

81(1  to  $11  pur  sliare  eariicU  ou  the  I 
cum  moil.  ;  D 


proporl  ionately 


i-ealer  iuerease  in  iirofits. 


Ills  for  eopper.  this  week,  should  ‘illnn  through  Iho  .lefiuisitiou  duiiiig 


le  reflii'led  in  oprraliiig  resulls  tor 
he  eiirrenl  .vear. 

Boll.  tall. ion 'on  and  t'alga.-.v  ;il- 
le.iil.v  Iiave  lii.ilding  |u•ogr.•l ...me  as- 
l.reil  fill-  v  ea  i'  I  hat  pill  sur|i;.SK 

llo:.e  III  lle'.s.  .le.eoiiling  to  llie  ,\  I 


Ihe  year  of  plaiils  al  Woodstock 
has  been  pretty  well  completed  and 
additions  to  tills  plant  .are  now  in 
operation.  D  Is  fell  lliat  Ihe  preseni 
va'.ir  will  show  very  much  Improved 
eondilions  :iml  already  orders  mi 
hanil  are  :a'id  to  he  well  in  exec 


■i  la  eoi  i'e.  piiiiileiit  of  Tlie  I  inan-  prev  ious  .vear.s.  .\  iiumlver  ol  m'w 


ei.il  Times,  lidmonfon  li;.s  more  ilian 
(t.di'Hi.o.i.i  aeli.;i||y  ji.  sight  while  iu 
.■■Tgar.v  more  lhaii  .t7,(mo,ii(m  js  as. 
iired. 


line.s  have  heeii  .added,  the  prineip.ai 
one  being  the  manufacturing  rights 
in  (  anada  for  Ihe  .Annette  Kellerm.ni 
ll■all.in•.;  ; nil:-. 


INVESTMENTS 


TTe  invite  your  enquiries  for  investment  service 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

213  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 

London.  Ont.  Winnipee  Saskatoon  Victoria  Vaaioouverafir) 


i  BETTER  BUSINESS 

ii  FOR  KELVINATOR 

I 

Incr4;asc  in  Sales  of  62 '’y  Re¬ 
ported  for  Firsl  Quarter 
of  Fiscal  Year 

T‘oi'  the  fir;  t  uuarter  of  it-  fi.sc-il 
ye.ar.  ending  .lauuarv  1st,  Kehin.ator 
of  (  an.ad.a.  Limited,  repo.t:;  .an  in¬ 
crease  in  :.alrs  nf  fi2' i  and  .an  even 
gre,ater  proport  imiat  e  iip-rease  In 
.earnings.  T'or  the  vear  whieh  ended 
I  Heptemher  .'htth  (he  eompanv  .'.howerj 
net  protit s  of  -Ttv.i.Ai)  whieh  eom’,.5.ired 
with  a  has.s  of  St, hit.;  (or  the  pre- 
eedins  year,  and  this  improvement  | 
was  after  .'ill  nei-e.s.sary  reFclves 
veere  taken  care  of.  Increase  in  pales  ' 
I  for  the  last  vear  showed  an  inerease 
I  of  44"c. 

I  Tlie  vvorkin.g  capital  position  of 
the  company  at  the  first  of  .January  . 
this  year  showed  an  improvement  of 
ov<'r  $00,000  eoinpiired  with  .lanuary  ' 
,1st.  1028.  the  total  net  working  eap- 
I  ilal  being  over  $200,000. 

I  Tho  eompany  report.s  that  it  is 
scoring  particular  .succes.'v  in  the  ^ 
, coninioreial  field,  while  apartment' 
lhoii.se  sales  also  show  large  inerea- ' 

I  ses.  .A  new  anti  smaller  cooling  unit 
is  popular  with  eoniniercial  equip¬ 
ment.  and  an  automatic  de-fro.sting  ! 
cycle  nvercomos  tlie  necessity  for  j 
periodical  shutdowns.  .A  new  4ine  of 
domestic  cabinets  Is  being  bronghi 
jOut  with  chrdnium  plated  hardware., 

1  .A  rubber  tray  whieli  allows  the  free  j 
removal  of  rubes  is  a  new  I'eafure. 


Mrsfeni  (irain  C'oinpaii.v, 
laniilcfl 

riimulativp  Prefrrpnce  Sharps 

p,  ,,',,  .  ..-I  3,  fo  rapii.,!  ,jnr|  div  idendt  ("iimtilalive 
d.v.'lf.vh  at  th'  rs'e  r>f  o: pp,  anni.m,  payable 
qiiarterlv.  lanuarv  /nd.  April  .?nd.  lulv  3nd  an'l 
t'tcfobDr  .7nH  Bede.'lT.able  rtn  sixtv  dav-*'  nct.rp  at 
110  ph.v  3>-, and  iinpa'd  dividends 

\A  pitern  (irain  (’ompanv.  Umited.  owns  rprn 
plrtp  pIpv  atnr  farilitipc,  fiyr  the  huying,  storing, 
selling  and  shipping  of  grain  Combined  eapa 
l  itiec  c.f  elevators  exceed  11,630,01^1  bushel-. 
Properties  inrliiife  2/"'  grain  elevator?  and  62 
coal  shed?  a?  well  a?  annexe?,  cottage?,  etc. 

The  terminal  elevator  at  Fort  William  has  a 
capaeitx  of  .^,250.000  bu?he!?. 

•Average  annual  net  earning?  of  the  bu?ine??e« 
for  their  l3?t  six  fiscal  vears,  aA'ailable  for 
dividends  on  these  Preference  Shares,  aggre 
gated  .S426.809  -  equal  to  .3.28  times  annual 
(livideml  requirements. 

\rt  tangible  assets  ag.gregafe  more  tban 
.$fi,  1  .‘'7.r.37.  wliicb  after  provision  for  tbe  l‘'irst 
Mortgage  Ponds  leaves  a  net  value  equal  to 
over  .SI 37  per  sbarc  ffi."  each  $10<)  Cumulative 
Preference  Share. 

Price:  93.r}6  per  Share  and 
accrued  dividend. 

3M  St.  James  .Street  Woocl,  Guildy  &  Co. 

Telephone:  HarbouP  2131  iMinited 


A  oiir  cnrrr:  pniuieiii  Ic.irn,';  ih.it  B,  ;  (he  ;.nnu;il  repo.t  of  i  anada 
A  (lil  I  n.  in  PC’S  earmvl  app.-nv-  M^lramsliip  Lines  will  Ivo  rr.a.lv  at  an 
iinalcl.v  .MK,  morn  iti.in  in  1f»27.  w  T.nn  nm  ly  dale,  and  it  is  believed  that 
hellnr  lhan  .$::.0ii(i.Timi  was  earnc.l  ou  i  Hu’  .statement  will  he  one  of  (he  best 
the  slock,  ami  that  )irofil.s  lo.  lays  .v.'l  i.s.s.ied  and  will  show  a  greatly 
IlH'iefore  w  nr.' about  .$ I.,'pti(i, 000,  ei|ua!  i  improved  position.  Larning.s  are 
0.  S:!..',o  per  .share,  as  against  82'. 20  likely  lo  he  at  a  ri'i-ord  h'vnl  for  Ihe 
per  sh.irr  io  1027.  Th.  coiiipany  h.i:;  period. 

1,202.102  .shares  otit.standing.  'I'll.'  louri.st  deparlmeni  of  the  rom- 

Brillsli  Americ.-.ii  Oil  i  o.  ileelarcrt  pao.v  has  hi't'ii  pa rlii  iilarly  hijsy 
dividend:;  .and  h.muscs  .-it  ilin  rat;'  of  .luring  tli.'  wini.'r  iiionllis  and  il  i.s 
<1.2.7  p.'r  :-haie  last  ,v.>ar.  Thi.s  rate  :  sai.l  a.Ivancr  l.iooKtng:-:  are  by  far 
evidentl.v  .•oiild  h.'  thiuliled  and  '.'.av.  Mb.'  larg.':;t  ('anada  Steamship  fanes 
a  I.irgn  :suro!us.  Il  is  ant  i.'lpa  t.'l  j  lias  ev.'r  cxpnrinti.'e.I  previou.s  to  the 
llrit  the  regular  iNidenl  will  h.'  in  Mop.'Uing  of  navigation.  .A  I'on.si.ler- 
cir.ised  li.'l'.iif'  long,  and  .<1.70  ratniahh'  pro|iorti.in  of  these  hookings 
li.'i'  annum  is  menl'.im  d  :i.s  lik.'I.v,  ...mcs  from  the  AA’est.'rn  Slates. 


Electric  Light  and 
Power  Securities 

r^UR  current  offerings  include 
a  number  of  Bond  and  Pre^ 
ferred  Share  issues  of  well-estab¬ 
lished  and  progressive  power 
companies.  Yields  are  attractive 
at  present  prices. 

Particulars  will  ^bc  forwarded 
upon  request. 


Cka^lnttelMrM 

Three  Ptrers 

Hamilton 

fteiine 

pdmrmtS9 

(  slgary 

Yiclorta 

St  XiU 

S  nr  Vark 
lymdon,  Eng. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArboar  3121 
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Bank  Money  Orders 


Money  orders  issued  by  tlie 
Bank  of  Montreal  Are  used  by  i 

many  business  houses  as  well  £ 

as  by  individuals  for  settling  ^ 

small  accounts  where  it  is  not  A 

desired  to  pay  by  cheque.  I , 

BANK  OF  m 

MONTREAL  m 

Established  i8i7 

Total  Assets  in  excess  of 
^870,000,000 


BELL  TELEPHONE 
REVENUES  AGAIN 
SHARPLY  HIGHER 

Increase  of  $3,300,000  Shown 
Over  1927  and  Net  Elam- 
ings  Steady 


9.27  P.C.  ON  STOCK 


Compares  With  9.17  P.C.  For 
Preceding  Year  —  Expansion 
Program  For  Next  Five  Years 
To  Cost  Over  $120,000,000. 


I  and  in  Canada  to  all  parts  of  jour 
'  company's  territory. 

"I'onllnued  iinprwcmcnt  was  ef¬ 
fected  tn  tJic  duallfy  of  local  cx- 
chauaic  scn'icc.  maiitial  and  dial. 

"Aa  to  liOUS  DisUanco  service,  the 
records  show  steady  .improvement 
In  the  pcrceutajic  of  calls  completed  | 
aa  well  as  in  speed  of  e.atabli.ahing  | 
connection.  notw'llhFtandins  an  hi-  • 
crease  of  on-er  ^2</r  in  the  vohime  of  ■ 
business  handled." 

N.  B.  TELEPHONE 
COMPANY  ENJOYS 
A  RECORD  YEAR! 


CAN.  UTILITIES  TO 
MAKE  OFFER  FOR 
EDMONTON  PLANT 

International  Utilities  Subsidiary 
in  Bid  For  Power  and  ' 
Traction  Systems 

CITY  TO  PARTICIPATE 


In  Newfoundland 


Office 

Montrt0l 


I  Sub.slaulial  crowtli  in  rr\nnic^l 
I  both  sro.^s  and  net  is  shown  ti.\  Roll  I 
I  ■|'oloph(>iie  (  rimpanv  of  <'nnaila  in  its; 
.annual  report  for  the  12  inonllts  end- 
cr).  I •pecintici'  :!l.  tPL’S.  .nnr).  despite! 
.irliiiflons  to  fiMuled  debt  and  capital  j 
stork  (inlsIandiPR  dnrinc  llio  period,  i 


roT  I  iiMipnmw  Mminw^  |  Rdmonlon.  —  Canadian  Ct.ililies.  , 
lansion  WlTlinixl  Uil«FVlW  ;  r.iiniled.  will  submit,  an  offer  in  the' 
,  Yp*!**  I  nf'/IAnn  l/P  l  ft  l  ocar  future  for  purchase  <if  Imtli  ICd- 

k)y(^"i  A  RECORD 

I  -  I  idenf  of  tlir  i'ompan.\-,  stated  when 

r\cnneslNew  Exchange  Added  to  Sys-  interview c.l.  Vlill<'  Kiving  no  def- 
ti.\  Reil  I  ,  .  Milp«  of  '  hitiination  as  to  when  llie  offer 

la  in  its;  *«•«  and  Many  Miles  ot 

lis  rnd-  New  Lines  its  forms  incliido  tho  follow- 


li 


1929  EXPANSION  PLANS 


;  hvile  tntiination  as  to  when  llie  offer 
will  lie  niade.  Mr.  Voratli  stated  that 
its  terms  would  Inelnde  tlie  follow-- 
i  11  s : 

<al  The  payment  to  the  eit>  in 
I  r.'i:  li  of  an  anioniit  siirfieient  to  ini- 


Oiir  Mont ri^»t  Brmirli 


Having  twelve  branches  long  es¬ 
tablished  in  the  important  cen¬ 
tres  of  Newfoundland,  this  Bank 
is  particularly  well  equipped  to 
assist  its  Canadian  clients  who 
desire  to  do  business  in  that 
Colony. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ,..3^ 

Capital  Ftc.scrvcs 

:|;io,ouo,uou  tl^^o.ooo.uon 

Total  Assets  over  $270,000,000 


Locate  Your 
Maniifacturiiiff  Plant 


Industrial  Deparirngnt 

Southern  Canada  Power 
Company,  Limited 

.^.tO  Coristinc  Bldg.  Montreal 


— where  a  Inrae  loeal  mnrkrt  Is  irlthln 
rn»y  8r«'ei»(ii 

—where  Inl.oiir  rontllflons  are  the  beet  "n 
the  .\merlrnn  .sintlnent, 

—where  Rnllnay  fnrillflee  are  uneKrelled. 
— where  power  la  ample  nod  rellnhle. 

— where  toirn  are  low. 


/  mU  costi,  fd..,  * 

gladly  srnt  on  .'ja.il. 


I  ejirnincs  on  the  stock  are  higlier  for  ^  Marlllme  niirean  The  I'lnnnelnl  Times  j  j-rdecin  ,i!l  the  out.' (.inding 

I  llie  ye.Tr  .nt  !i.27''r  ;is  roinparrd  with  I  Saint  .I0I111.  .\t  the  llhlh  annual  i  delieiti nre.s  on  the  eloi  tric  liglil  and 

in  iri27.  niepting  of  the  New  Rrnn.sw  iek  Tele- '  «-,.]•  .Ktreet  railwaj  utilities,  .nnd 

'  The  year  under  review-  w.as  pro- |  plione  t  'onipaliy  Iield  Uil  frederlelon.  .  in  ad'iition,  give  tlie  elt.v  .a  very  I.arge 
ilnelive  of  an  iinnsnal  degree  of  ex-|.N'.n.,  llie  reports  staled  that  the  past  'anionnl  of  rash  availalile  for  any 
liansion  and  also  saw  :i  gratifying  .'car  wa.s  one  of  tlie  best  in  the  bis- |  iimaieip.-i |  deveUipment  ilrlerniined 

grow  lli  In  demand  for  the  eo-pipan y's  1  tnry  of  the  conipaii.'.  Ihe  ereelion  |  on, 

.  erviee.5.  During  the  year  the  net'icif  a  new  exehangejit  Saint  .lolin  and  (P)  ■i-pp  taking  n\ei-  ainl  opera- 
gain  in  telephone.s  was  4.'».S62,  com-  'he  addition  of  027  miles  of  copper  :  (jpi,  pf  tlie  street  rai!w;iy  as  wr’l  as 

pared  w  itli  .IS. 222  In  lf*27..  This  |  elrenit  and  17ft  miles  ot  iron  eirenit  '  t|,p  oleetrie  ligld  ;iiid  power  ntilitie.s, 

grow  th  involved  the  installation  of  |  "ere  features  ot  the  year.  Itpp  iniprovenieiit  of  Ihe  street  e.ir 

I2'1.ii00  telephones  and  removal  of  i  reports  slioweil  tbsl^  t'jsl  rii- ^ .,0^)  (t,,,  si-paping  of  the  picj- 

pfl.tr.fi  ments  to  tlie  tidal  o|  ^..o.h.it  art'  iti  i  pui  ..itvect  ears  and  jnirehaso  of  moil- 

Profit  ami  loss  aeronnt  .shows  total  •'"’  increase  of  1.2. «  during  the  p,.,,  up-to-date  liigli  ."iieed  ears, 

operating  re' ennes  amounted  to  ■'  mirplns  ot  .$1 ,  I  ,o:h.  '' as  ^  .(  Pp  pa.rtii-ii.atinn  of  tlie  eity 

.'ilit.7:!l.  riiis  eomiiares  w  it.li  "'Ih  a  gross  re'cnne  of  $1.  ,  .,1^  fiitnre  iirofils  on  eleef  rie  light 

2l0.Ht:(  reported  lor  1127.  an  inerea.se  I  -V-T  I  •'*"'*  pe"  er  and  street  railw  ay  iiiili- 

-.r  CQ  .10.1  piiii  I  lAaiii-.f  Ir,.,  .-.f  and  liahlllties  $*>.I  .'  .si.  .I  l,  ,■  .  u.IrHtipn  lo  a  larc-e  annual 


121.000  telephones  and  removal  of 
■  12.121 

Profit  aiiil  loss  aeronnt  .shows  total 
I  operating  re'ennes  amoiiiiled  to  $2K.- 
.210.721.  Tilts  eomiiares  w  il.h  $.22.- 
210. Hta  reported  for  1127.  an  inerease 
'.d'  over  $2,h00,oon.  Dednot.ion  of  op- 


ern  up-to-date  liigli  ."iieed  ears.  i 

(I't  'I'lie  pa.rticii.atinii  of  tlie  .ity 
in  ;ill  fntnre  iirofils  on  eleefrie  light  ' 
ami  power  and  street  railwav  nlili- 
lies.  In  addition  to  a  lai'.ge  annual  | 
p.i.iinent  for  ta.xe..;  higlier  Ilian  that 


In  the  Southern  Canada  Power, 
Industrial  Area 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS.  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

lli;\ll  OFFH  F.  .\.M>  BOIIhS:  RI{\MTI  OFFH  K,  AMI  BOIlli.S; 
Laeliiiie  Lneks,  I’.IJ.  I'oronlo,  0l<n"ii, 

P.  U.  Address,  'lonlrenl,  IMJ.  nnd  AMiinipeg. 

Sales  Offices;  BoiilreHl.  Olljiwa,  i'oronlo,  niiiiii|)eg.  Keglna, 
lalnionlon,  )  aiieoii'er. 


irenils  have  been  install 


Woods  Manufacturing 
Company,  Limited 

Ju/c  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cenada 

fur 

Banks,  Municipalities  and  Corporations 


net  Income  $5.51tj,iiS.),  compared  ■»  itli 
$4.S12.24a.  a  gain  of  over  $710,110. 

During  the  ^ear  capital  stock  was 
Increased  from  $22, 41-2. 2.21,  t.,  $ko,. 
,2  40., all. 


I’or  the  present,  year  estimates  for  , 
Improvements  total  |2(i1.iii.  includ¬ 
ing  .iddition.'il  copper  eirenit.s  and  i 


After  pa'nnent  of  dividends  of  $l.-lother  expansions.  The  report  ask.s 
114.141  and  appropria,tjon  for  ein-  ro-oper.a41on  of  the  shareholders 
jdoyee-s'  pension  fund  of  $221,001.  jtn  extending  the 


Brazilian’s  January 

Earnings  Up  $297,485 


biisines.s  of  the  i  .laiiuarv  earnings  of  Die  Hrar.iiiaii 


there  remainerl  a  halanee  of  $^2l.-  L.onipany  by  soliciting  new-  bu.'iiue.ss  |  Traefion.  Idght  and  Prjw  er  Company. 
j742  transferred  to  surpln.s  account.  |j„  their  (ll.striets.  etc.  The  annual  ,  reveal  a  eontiniiatinii  of  llie  expan- 
Profit  and  lo.ss  figiircs  for  the  pa.st  amount  paid  in  taxes  hy  the  com-  siou  whieh  was  so  marked  in  llie  pa.st 


Op.  Ine. 
uth.  Inc. 


Pal.iro’e  l.lSt.Ttt 

i:m.  C.  12.  220.100 


.Snrplns  131, 744 

'-D'flrlt. 


compare 

as  follows;  — 

19:? 

1997 

19:6 

$ 

t 

.$ 

:6..M  0.731 

9.3.:iit,6  4.'. 

:x. 460. 0:12 

:?.8oiI.3S9 

26.690,S91 

21.719.517 

7.67  i,o42 

6.519.Tn4 

;i. 717.706 

714.964 

671.004 

663, S77 

S.SR9.396 

7.19n.7;.S 

4.3»1,5?3 

:.792.6:i 

9.37S,:i.? 

1.91.'..707 

.9, .396.6*5 

4.*i;..-.4,'. 

2.463.876 

4.414.94t 

5.97:.67iJ 

n. 206. 802 

pajiy,  in  every  part  of  the  province. 


This  makes  the  .sixteenth  eon- 


i.s  approxliuately  $3. 50  forevery  tele-  iseentive  montli  in  w  hieh  net  earnings 


phono  installed.  _  !  have  shown  an  inerease  o'or  the 

Set  of  $312,871.  eorrespondln.g  month  of  flic  proeed- 

Au  analysis  of  the  company  s  as- !  jug  year,  and  only  three  finie.s  in 
sets  places  the  value  of  the  plant  at  'tiot  |iei-{od  has  the  net  Inerease  been 
$4,621,128.  -which  witli  supplies,  cash  greater  than  that  showu  for  .laiiuarv 
and  deposits,  accounts  recelvaible, ,  over  .faniiary  of  last  rear. 

T4T«ilrA  Itrx  4Fi,a  rtf  QIC  i  ^ 


etc.,  make  up  the  total  of  $5,341,116.  i 
Liabilities  included  $3,565,820  capi-  ' 


Net  carnJugs  for  Ihe  month  under 
review  amounted  to  $2,220.iri5.  as 


mciuaeo  ♦o.aoo.o-o  wpi-  review  amounted  to  $2,220,125.  as 
1_  stock  plus  a  new  issue  of  $5  1.- i  compared  with  $1,122,570  in  .laniiarv  ■ 
a;  reserve  for  depreciation  $84.,- 1,  ..epre.senting  an  increase  of  , 
4;  employees  pension  fund,  ?20.-  ...f,- .c- 

oi  :  ■gVoss’ earnings  for  .lamiary  of  Ihi.s  ' 


•i.44o.ri2G  rnipioyecii  pension  fund,  *20.-  4c-; 

2-2O.0OO  .  010;  dividends  payable  December.  to.,,,....,. 

5.S1,S68  •1.410,926  gj'*’  *-'’0  total  being  $5,1«0,-  shown  at  $3,812.8.33.  as  i 

The  gro.os  revenue  for  tho  year  i 

.  ,  was  $1,313,611.  with  a  net  of  $312.- 

-  indicates  an  in-  ^  ,1'aXponFos  sliowrd  ;in  incrrasu 


I  'i  ho  balance  sheet  indicates  an  in-  -p  .•  »  .  « 

erea.se.  in  tho  e.xross  of  current  liab-  ‘  presented 

ilities  O'er  current  assets.  Ihe  pun-  j,.  g  Black  Sackville, 

eipal  changes  in.  assets  are  cash  an, I 


The  gro.ss  revenue  for  tho  year  i 
is  $1,313,611.  with  a  net  of  $312.- 

J  .raXpenses  sliowcd  ;m  incrrasu  of 

1 7** 

rhe  annual  report  was  presented  , 

Hon.  r.  B.  Black  Sackville,  N.B.. '  ='  summary  of  fl.o 

if>  also  presidefl.  ,oarniu?s  for  .laniia ry  with  conip.tri- 

fn  the  report  it  was  set  forth  that 

le  exceptionally  heavy  expenditure  '  lo-ta 

eapital  account  for  1f>28  and  I02!»  $.1  .S :»:*.«;?:!  i 

likely,  for  a  year  or  two,  to  ad-  J:\p.  KfiriTTs  l’SSJTj. 


J  -  ctaii  act  presidefl. 

aToo-  ?  To  o!  •'  I"  the  report  it  was  set  forth  that 

0  .8.12,:  aceou.nts  reeeDa.b1e  $2.21a.-  ..,hc  oxecptionally  heavy  expenditure  i 
,  2.1.  up  from  $1.418.1,3.,  and  mater-  „„  ,,cconnt  for  1128  and  1121  ..-.-o 

lals  .and  wiPPUcs  $1.2, 8  . 16.  compar-  ,,  f„r  ^  year  or  two.  to  ad-  I'm 

cd  with  $,b.^6o).  A  bank  loan  is  vprsely  affect  our  net  earning!!  and  '  . 

^  show-u  at  $t.wo0,il0.  jg  expected  as  all  the  de- 

velopment  work  is  built  and  paid  for  ' 

$3.8. ,4. .,4,.  against  $>..63. -o,.  and  before  it  begins  to  produce.  ThisiAl/J 
fixe<l  assets  of  $140,681,166  compar-  condition,  however,  will  be  temper-  ' 
cd  -w  ith  $126,272,473,  including  an  arily  only." 

increase  in  telephone  plant  and  _ ^ _ 

equipment  to  $123,57.5.052  from  $113,-  r  N  R  N«»  i  \ 

021.163  and  land  and  buildings  $14,-  tamingS  -  • 

441.525.  compared  w-ith  $11,180,127.1  Up  28.6  P.C.  in  1928  7 

2\monc:  lla.hilities  pavf4hle.s  stan.l  at  _  ■  i 

$*».1i1.$27,  as  aC8.in?t  $2,000.8^8  and  i  The.  nffirial  mfatAmAnf  nif  Aurnine^c: 


Wide  Elaraings  Gain 

N.  American  Company 


Up  28.6  P.C.  in  1928 


The  nffirial  .statement  of  earnings 


.New-  5'ork. —  Increase  of  21.53  per 
cent  ill  balance  for  eominon  stork 
ill  1128  over  1127  is  shown  in  the 
preliminary  consolidated  iiiroine 
statement  of  The  North  .Anierlcan 


Head  Office 

Of  ta'va,  Lanad:! 


Branchra  Iti 

.Montreal,  Foronto,  Halifax  &  Now  York 


aceniPd  liabilities  arc  up  to  $2.-  and  expcn.se.s  of  tho  Canadian  N’.n-  I -on, nanv  and  siibsidiarv  com.- t  ies 

176.811.  from  SI.161.188,  Working  tional  Railway.s  for  the  year  1138  .  sue n^s 

cap, ml  figiire.s  comp.arc  a.s  foliows:-!  shows  gross  earnings  of  $276,631.-  ^^ipinses  InU^esr  cliaJ^^^^^ 


>1.Sfi1.6:;7  t.971,«47  *in,:i6.2Ti 


^  of  tlie  lines  I  cjy( jo„  j,||  pfher  .serves  and 

ea..t  of  I.CV1S  and  Diamond  .Iiinetion  diyidpnd.s  on  preferred  stork,  we.-.. 
and  those  comprised  in  the  central  «•.•»  cr.,  71  ^  „r  t-.  iiroi-; 

,  Vermont.  The  total  compares  with  ,  fu:;f  ho-  '  ^  ' 

-T\heT!,"/^n“tn™I  The.se  eaVnin.gs  are  equal  to  $4.68 

3.4.  showing  an  Inerease  in  gross  ,  v,_.. 


TENDERS 

For  Capital  Stock 


Consurners'  Gas  Company 

of  Toronto 

$  1,250,000 


.-iirront,  a.o.*.rtr<. 

Huge  Expansion  Prigram. 


The.se  earnin.cs  are  equal  to  $4.68' 
per  share  on  the  average  number  of 
shares  of  North  American  common 


4,  I  earnings  during  1928  of  $27,115,546  or  *,  .  .  ■ 

ap.  f....,4$,..S(>  41  e,l.i20  +  «. .  4o.l IS  '  - ,  00  shares  of  North  American  common 

•-  I'nrindlng  ts.nao.oon  of  hank  yeaV.  '  ’  T' 

uis  h,  I9:n  an.i  $4. 2.-, 0.000  t"  .  i.9?s  ,  During  the  twelve  monUis  of  1128 , 
or  .'^rPonf  i  working  expenses  for  the  National  ! 

’  ^  "  .System  amounted  to  $218,248,343,  carninirs  were  $1., . ..,,51.- 

Hiige  Expansion  rrogram.  as  compared  -wlUi  a  total  of  $203.- j  ' ’i^teasn  of  .-C  i,  per 


1128.  compared  with  $4.06  per  share 
for  1127. 

Gross  carnines  wrie  $135,551,- 
8.11.02,  .111  increase  of  !i.'i,  per 

In  presenting  the  report  to  share-  S15, 684  during  1927,  an  increase  of  i Operating  expenses  inclnd.  .. 
holders,  president  r.  F.  siso  says  in  $14.132.651.  or  7.34  per  cent.  '  maintenance,  taxes  and  all  le-  , 

p.srt:  —  i  As  a  result,  the  net  earnings  of  !  except  depreciation,  | 

"Tlie  companv  has  renewed  its  the  National  System  for  the  year  ■  an  increa.se  of  8.1,,; 

aprlicalion  to  I'arlja.i.cnl  for  legis- ,  reached  a  total  of  $.58,383,577  :  P^'  fi'nt.  The  operating  ratio,  or,  f^TTAVVA 
l.-iiioii.  iiicrcasing  the  authorized  can-  against  net  earnings  in  1127  of|'>ie  proportion  of  gross  earnin„s  lillAVVA 
iia!  .siof-k  to  $l50  0on0iKi  The  gross  $45,400,610,  an  Increase  during  1128  ;  lequlred  for  operatin.g  expeiisc.s. 

addition.s  to  plant  for  li'’1  arc  to  $12,182,887,  equivalent  to  28.60  j  maintenance  and  taxes  decreased  ,  _ 

l.c  more  than  .$27,001,011  md  for  the  P'“''  !  from  53.46  per  cent,  in  1127  I0  52  41 

next  five  vears  over  $  1  >1  oofi  oofi  Because  of  these  favora.hle  finan- ;  per  cent,  in  11..S.  Net  inerease  '■  -- 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  ,vr 

Montreal,  Brantford,  Keewatlii  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 

President  and  Manae/ne  Director  I  im-Pre.rident  and  General  Manaicr 

IKANK  S.  MEIGUEN,  IJ.M.i;.  V\M.  W.  lit!  I  <  UILSON 

Directors 

R.  M.  BALLANTYNE  TANGREDE  BIENVEMt  J'j.  .  v 

IION.  SIR.  LOMER  <;OUIN,  K.G.M.f;.  JOHN  W.  HOBBS  ABNER  KINGM  AN 
HtGH  MACKAY.  K.C.  AVAI.TER  MQl  SON  LSA.AG  .PITBL.ADO,  K.G. 
R.W.  REFORD  RT.  HON.  LORD  SHAIIGHNESSA  ,  K  RAIIL  F.  MSF, 

.Secretary  Treasurer  .Ssst.  Treasurer 

M.  H.  HLiT'GHISON  T.  F.  McNAI.LY  A.  C.  Mc.vilLLAN 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  Tf 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  wliich  is  easily  overcome  by  tho 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  \’'ault  i.s  less  thaii 
that  of  replacing  one  lo.st  deed,  so  do  not  hesitate  till 
loo  late. 

Rental  $5.00  a  Year  u:j 

Absolute  Protection  according  to  sirs 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  MONTREAL 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


Branch  OITices: 
THOROLD 


VICTORIA 


next,  five  yoar.s 


$12i.non,oio. 


12.,500  SHARES 


P,\R  VALUE  $100  EACH 


Thc'c  !imountR  the  grc,-ito*I-  part  nf  Thtl  conditions,  the  operating  ratio  j  from  operation  wa.i  $64,311,252.21. 
"hieli  iniiPt  be  obtained  from  new  system  during  1128  was  re-  an  increase  of  13.26  per  eenl. 

capital  issiie.s.  rhow  llie  necessity  , |  - - - - - 

for  further  aiitliorify  to  meet  the  1  Prn-i«in«  Pnwpr  Oiitnut  ’ 

public  demand  for  serviee.  I  UrOWmg  POWCr  UUtpUl 

"Gj-os.s  addii.ion.s  to  .\-f»ur  ronipany's !  ,  ^ International  Paper  Uo. 


Sealed  tenders,  addressed  tn  The  Consumers’ 
Cas  Company  of  Toronto,  19  Toronto  Street, 
Toronto,  Ont.,  and  marked  “Tender  for  Capital 
Stock,”  will  be  received  by  The  (-'onsumers’ 
Gas  Company  of  Toronto  until  12  o'clock  noon 
of  the  14th  day  of  March,  1929,  for  the  purchase, 
in  lots  of  any  desired  number  of  shares,  of 
Twelve  Thousand  Five  Hundred  (1 2,500 1  shares 
of  the  unissued  capital  stock  of  the  said  Com¬ 
pany  (.each  share  having  a  par  value  of  $100.00 1, 
subject  to  certain  conditions  and  terms  of  sale, 
the  particulars  of  which,  together  with  the 
form  of  tender  to  be  used,  may  be  had  on 
application  at  the  office  of  the  Company  at 
the  above  address. 

Dated  at  Toronto,  this  18th  day  of  February, 
1929. 


"ilro?;,'!  .-I'hiiiinii.s  to  .\-f>ur  ronipaTiy's 
'plain  III  I'C’X  ;iiiiourile.I  lo  $22.- 
ti6.3:;i.  f'xi-rrding  the  prevIcMi.'i  year 
by  (nei  SI.OMd.OOn.  Dxljsl.ing  plant, 
the  oiiginal  (-0:-t  of  which  w-jip  $8. 

'  .',1111.11 17  leilrerl  from  .'service. 

"<  oii.'it  rM''l  ion  on  liie  Rea.ver  IIa.1I 
Ituil'Iinc.  \Iontrea.I.  progrcFseil  sat- 
lafacf ori Iv  fluritig  the  year.  It  Is 


January  Big  Month  For 

Winnipeg  Electric  Co.’  noMon.  -  m  .lanuary.  i'i2i.  the 

__  _  _  1  nteriiat ioiia I  Paper  A  Powci-  i  oiii- 

Kncouraglng  repnvt.s  are  to  liaiu]  [''.V''  •''•'^*'’1^  piofluicd 
resarrltng  the  increase  in  humiiess  of  '  Wlowatl  huura  <.r  oleetr  c  ene  . 
,h«  E-I«,.irir.  1  r.,„r.un..  i ..  luciease  ol  H'l  O'er  llic  output  of 


the  Winnipeg  Electric  rompan.i-  in 
its  three  nntllties  -  eas.  eleiUric  pow 


expectcrl  ' that  it  w  ill  he  ready  fn,-  '“f  Advance  fig 


'  omi.pal ion  in  April 

'Tinprox-eTnenl  has  been  erfercte*!  in 
the  c  p,'pd  and  convenience  of  tong 
distance  rervice  through  the  exten- 


ijre.a  for  the  month  of  .lanuary  in 
dleate  that  net  earnins  for  all  three 
iittltties  will  show-  a  sulifUantial  gain 
over  the  net  earninc!'  for  tlie  corre.s 


the  s.'Slem  ill  .laniiary.  1128. 

Included  ill  the  output  figure.;  ar'- 
I  those  of  New  Miiglaiid  Power  As;  o 
it-ialion.  of  Canadian  Ip  dm  Ulcci  l  ic 
I'orporation.  ltd.  cnnliolUnu  <Jali- 
ncau  Power  <  0.  and  St  .lohn  River 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill.  Railway.  Mining  Contractor, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


dt-;tance  rervice  through  the  exten-  '  "  "  ,  '  '  ,  ,  Pover  Co,  and  of  the  h'dro  eiertrjc 

f.ion  of  new  and  tniprnved  operating!  ponrlinc  month  of  la.t  j  ar.  and  this  '  ,  ,  ^  ,,  ,  Paper  i  ,, 

niethois  throughout  our  territorv  It  •'^re  of  all  evpense.s  in  ,  P'ln  ^ 

is  expected  that  the  rapidly  increa„s  inerease  in  power  ^  ’;,rHan  H'dro  Elrcti  lc  rorpor.i- 

11.-  ....  .(  M..  t-.l  ..rv!.,  ••|;|  i-'i"'  'y  'I.nli.H  r..v..  .  .mp,...-,  . ,  "i'”,  "  t„,  o„„  V.|  o 

.......  T.  .....  ....  ..  .h.s  .n.re...  ,  '"7’'"*  't'  ,7  ,,  f.-,,,--  '  wall  ho.i..  of  .l.nri.-  .n.r=.'  .n  .P.ni- 

".".l"'""’"’  """"  e'*-  o.„,.„  ,1.. 

■V..  car..;..  .ho.>-,n.  .b. 

I  long  Distance  '.ervice  were  com  n'”'  ^’nee  April  Of  and  1  efi  1  ts  I  rornoration  recently  established 

Pleted  In  112s  In  Aiigii't  sen-ire  '  inrreasing  industrial  activity  in  1  '  ^  rorp  ration  r  c  n  .  V'l 
I  iHioij  in  IP  /vuguer  senice  n  new  high  output  for  a  single  day 

."•33  established  between  Winnipeg  .Manitoba  capital.  1  generating  6.351,lil  Kllnw-att 


SHERBROOKE 


QUE. 


>.P.  BriEfirXG  TRADES  1 

ASK  AVAGE  IM  RE\SE. 


hours,  compared  with  the  previous 
record  of  6,256,111  kilowatt  lioiir.s 
made  on  December  28. 


in  Ontario  and  Quebec.;  1  hours,  compared  with  the  previous' 

By  order  of  the  Board  of  Directors.  ;  Su7burv  \'o'UnnipJg  via  ^  wT !  Transportation  Problems  ^  i  28“”''''”' 

ADT-uiTo  upfxtf'T'T'  I Arthur.  A  gratifying;  In  Proccss  of  Solution  I  '  _  .  _ 

t^tvlrUJlA  rllt/VVIl  1,  I  amount  of  business  ha.s  been  the  re-  :  _ _ 

General  Manager.  jsult.  ;  Winnipeg  BureoH  TheFinnnrini  Timm  I  Calgary  Powcr  Plans  1 

I  ■  In  Decemher  the  eompletion  hy  j  Saint  John.— That  the  problems  of  Expansion  This  Year  . 

this  company  of  oirniits  from  .Mont-  Maritime  transportation  are  In  the  i 

_  _ _  I  real  and  Quebec  to  the  New  Bruns-  process  of  solution  and  that  very  OniKnrr  Rurenn  The  K'nnneini  Time.  ' 

■  wick  boundary,  and  hj  the  New  satisfactory  progress  is  'being  marie  I'algary.  —  The  <'algary  Power; 

-  .  - - - - ' - — Brunswick  Telephone  Company  to  is  the  statement  of  FC  M.  Sclander.s,  Company  now  is  operating  about  1,-| 

\  R  Rf-iinrvD  TRinvi^  established  a  direct  secretary  of  the  Maritime  Trajispor-  180  miles  of  power  lines  in  Alberta.  | 

A.t4.  HI.  II, III  AG  iKAHhN  |;j,y  laborers.  Three  unions  are  ask-  Canadian  route  to  the  .Maritime  Pro-  tation  Commission,  after  a  special  so  its  president,  G.  A.  Gaherly  stales.  I 

ANh  UAGh  INI  REAM.,  jng  a  dollar  an  hour  or  over.  Plas-  vince.s.  materially  improving  the  ser-  meeting  of  the  Commission  attended  !  This  year  extensions  will  include  the  j 

Halifax,  JV.S.— Increases  in  wages  terers  and  cement  workers  want  an  vice,  which  ha-1  previously  lieen  by  delegates  from  the  three  pro-  town  of  Camrose,  which  recentl.v  sold 

are  being  demanded  by  the  building  |  increase  from  in  rent.s  to  $1.10;  elec-  routed  thrr,u.gh  the  United  States.  vinces..-  its  utilities  to  thecompa.ny.  Camrose 

trades  union  here  to  heroine  effert-  triral  workers  from  71  rents  to  $1;  "Transatlantic  Long  Distance  ser-  lleports,  Mr.  Sclanders  said,  show  'vss  a  strategic  point  and  will  give 
ive  in  Ma.v. .  'I'his  includes  practi- |  plumbers  and  .steam  filters  from  70  vice  'vaa  extended  beyond  Great  that  the  problems  are  being  fared  the  power  company  areess  to  a  large 

t  ally  every  branch  including  ordin- |  cepts  to  $1,  Britain  to  many  European  countries '  and  adjusted  as  quickly  as  possible,  and  profitable  district.  * 


Atlantic  Susjar  Refinerifs 


ST.  JOHN  -  N.B. 


Gen.  Offices  i — 211  McGILL  Sl'KEE'l' 
AIONTKEAI, 


ive  in  Ma.v._  'i'his  includes  practi- |  plnmbr 
t  ally  every  branch  including  ordin-|  cents  t 


'  Britain  to  many  European 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1929. 


Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


ISOPPLY  OF  HIGH\ 
i  GRADE  BONDS  TO 
i  CONTINUE  SMALL 

I  Federal  Government  Likely  to 
Retire  Issue  Due  in 
I  August 

OFFERING^WELL  RECEIVED 

Corporation  Securities  With  Fair 
Yield  and  Some  Speculative 
‘Attraction  Are  in  Demand  at 
Present 


NEW  TERMINALS 
FOR  MONTREAL 
A  Bl^PROJECT 

Many  Millions  in  Financing 
and  Construction  Work 
Involved. 


NEW  OFFERING  OF 
PREFERRED  STOCK 
BY  SIMPSONS  LTD. 

Wood,  Gundy  &  Co.  Under¬ 
write  Issue  of  Additional 
$3,000,000 


PALMER  PRESENTS  REPORT  I  MURPHY  EXPANSION 


RENE-T.LECLERC 

Incn'roratae 

Mantraal:-  MO  St.  JaniM  M.  W. 
QuabM:-  71  St.  Patar  St. 
(■aTAaLltHBO  IMI) 


Qnebec  Telephone  & 
Power  Corporation 

Series  “A”  shares 
Price  .$.33  per  share 

rarryinj:  a  Ituiius  of  “B”  shares. 
Send  for  circular  with  map. 


NEW  TERMINALS  'NEW  OFFERING  OF  ' 
For  Their  Money  FOR  MONTREAL  PREFERRED  STOCK 

Disposition  on  tho  part  of  invest- 1  k  Dir*  DDnid^T'  DV  CIMDCAMC  I  TH  i 

ors  buying  securities  on  an  income '  ]\  Dflj  1  IVUJLvl  Dl  dllfll  uUIld  Lil/ai 

bitsis  to  .seek  a  better  return  on  their  ;  _ 

money  or  to  share  in  some  degree  in  I  ..  ~  ^  T  ~  _  •  * 

!  sipeculative  opjwrtunities  has  recent  - 1  Many  Millions  in  Financing  Wood,  Gundy  &  Co.  Under-  j 
ly  been  more  strongly  indicated.  'I'iie  I  and  Construction  Work  write  Issue  of  Additional  : 

!  reception  v,  hich  has  been  accorded  i  Involved.  $3,000,000  1 

I  a  number  of  issues  showing  a  lair,  _  ^  J _ | 

palmer  PROEim  REPORT  1  MURPHY  "EXPANSION  j 

tion  in  common  shares,  has  been  I  !  .  ...  i 

significant  of  this  development.  !  Ottawa.  --  Because  of  prospective  Otfenng  is  being  made  by  \\ood.| 
It  would  appear  that  llicro  is  a  con- 1  •'•‘‘'ncing  and  orders  for  structural  .  yiind.v  and  (  oiiipany.  I.imitod.  ol  an  | 

I  sidcrable  volume  of  money  offered  !  cement  and  other  construe- j  nf  an  addilional  *.'i.ono.00ii  p;ir  > 

for  investment,  tint  that  there  is  a  j  Oon  methods,  there  will  be  consider-  'iOue  G  per  cent,  cuimilative  prefer- , 

I  desire  on  the  part  of  those  buying  interest  in  financial  investment  ence  shares  of  Simpsons.  Ltd.,  the  | 

‘  securitie.s  to  participate  conserva-  i  and  industrial  circles  in  tlie  ter-  proi  eods  ot  the  issue  to  br*  used  toi  i 

tively  in  the  develoiiment  of  iiuiiis- !  aiinal  proposals  for  .Montreal  in-  •  C-xpenditiircs  in  connection  witli  the  i 
tries  or  utilities  wliile  securing  a  ?  volving  anything  irom  $50,0t)ti,000  to  ’  exjiaiision  programme  of  the  .John  , 

moderate  fixed  income  '.$100,000,000.  Plans  of  the  I'anadian  i  Murph}'  t  ompany,  Did.,  ot  Montreal.  | 

- -  National  Railways  to  concentrate  I  ami  for  other  corjiorate  purposes. 

innVTTi  |  their  services  In  a  central  terminal  fhe  financial  statements  of  the  | 
IlhhFK  KlilMII  ISSIIr  >  based  on  the  existing  Tunnel  station  l  t>i‘«'noss  reveal  a  strong  position.! 

VE  E  EjEm  E/wllE/  EUUUEj  arc  finite  sound,  hut  the  opportunity  earnings  available  tor  preterence  J 

m/v|v/v«Tnn/\  niflf  1\IW|/1  'should  not  be  lost  of  f'xtending  tliOi^l’arc  dividends  of  Simpsons.  I.td.  ! 

I  ||k|||v  I  II  K|I||  IIINI-  :  project  to  create  on  tlial  site  a  union  alter  deducting  depreciation  and  all  ; 

E  Vim  VIi  *  V  Wllil/lllvi  iiejjot  serving  both  railroads,  says  ;  b'''oi|_  charges,  having  grown  from. 

-  Frederick  Palmer.  British  expert  in  ,  for  the  year  ended  .laiiuary 


1^' 


made  by  Wood. 


desire  on  the  jiart  of  those  hiiyiiig 
T.,vnlo  Bureau  The  KInancInl  Time,  participate  conserva- 

Toronto.  -  Some  fair-sized  new  he  development  of  iiuius- 

bond  Issues  have  come  on  the  Fana-  ^securing  a 

dlan  market  during  the  past  week,  nioderate  fixed  income. 
which  added  to  parcels  disposed  of 

earlier  this  niontli  has  lent  the  mar- 1  ADDCD  DAWID  ICCTIC 
ket  more  activity.  The  largest  mu-  vITIjIe  DUlll/  IvvUlj 
nicipal  issue  was  that  of  Vancouver  a. 

r  TORONTO  BUILDING 

5  to  40  years-  These  went  to  A.  E.  _ 

Ames  and  Co.  and  the  Bank  of  c  ii  /->  it  j 

Montreal  at  93.07,  or  a  cost  basis  to  Stewart,  Scully  Co.  Underwrites 
the  city  of  5.01%.  These  were  Bonds  of  Adelaide- 

sold  to  the  public  at  pprices  to  yield  Peter  Erection 

4.90%  to  5%,  according  to  maturity.  - - - 

The  latest  award  was  District  of  i  Toronto  Burenn  The  Flonnvlal  Time* 
Burnaby  $262,000  5%  debentures  Toroutn.  A  .$375,000  i.s.siu-  nf 

($182,000  15-year  and  .$80,000  30-  first  mortgage  6'4%,  twenty  year 
year),  which  went  to  Dominion  Se-  bonds  for  a  ten  storey  building  al  the 


fc  /I 


fnniTTM  jinuir  jh  <i  ruiiirai  leiniiiiai  *  m 

IlhhFK  KlINII  ISSIIp  I  based  on  the  existing  Tunnel  station  I  t>o«'noss  reveal  a  strong  position. 
VE  E  EjEm  E/VllE/  EvVVEj  arc  finite  sound,  hut  the  opportunity  warnings  available  tor  preterence 
fmillf  l\Ih|/l  '^h'^old  not  be  lost  of  f'xtending  tliOi^l’^’’^  dividends  of  Slinpsoiis.  I.td. 
I  ||k|||«  I  II  K|I||  IIINI-  :  project  to  create  on  tlial  site  a  union  idler  deducting  fleprociation  and  all 
E  Vim VIi  E  V  Wllal/lllvi  Gejjot  serving  both  railroads,  says  ;  charges,  having  grow  n  from 

-  Frederick  Palmer.  British  expert  in  ,  fo*'  year  ended  .laiiuary 

Stewart,  Scully  Co.  Underwrites :  long-awaited  report,  made  public  ' '‘I-'’* •  Dt23.  to  $1,645,813  for  the  fiscal 

Rnnric  Arlolairlo  **>’  Hou.  C.  A.  Diinniiig,  .Minister  of  ;  .Ifiniiary  .30th.  1929.  The 

■  'Railways  and  Canals.  Ainalgaiiiation  ,  published  annual  report  in- 


ttailways  and  Far 
necessary  to  the 


substantial  ainoiiiits 


policy  should,  however,  be  purely  i written  off  before  arriving  at  ; 
by  inutiial  consent,  .Mr.  I’alnicr  eni‘-!’fi®  last-mentioned  figure,  which  ; 


yeai;.  w  uicii  wvui.  lu  oe-  lu.  ,  ,i  'follows  his  visits  of  invpstication 

curlty  Corp.  and  Canadian  Rank  of  corner  ot  Adolaiilc  anil  Peter  Streets  ;  ^ 

Commerce  at  98.14,  or  a  cost  basis  has  been  annoiiiiced  by  Stewart,  j  -  j^b^lutely  necessary  to  pro- 


Commercc  at  98.14,  or  a  cost  basis  Has  been  announced  by  Stewart, 
of  5.14%,  with  a  second  bid  pretty  Scully  Co.,  Diniitcd.  This  huildiiig. 
close  at  98.10.  to  be  known  as  Adelaide-Pcter  Build- 

Greater  Winnipeg  Water  District,  ing.  i.s  being  erected  by  Simon  Fie- 
Manltoba,  disposed  of  $1,600,000  5%  nies  and  his  sons,  wlio  are  iiianufac- 
30-ycar  bonds  to  Wood,  Gundy  &  tiiring  jcwolleis.  Some  time  ago 
Co.,  A.  E.  Ames  &  Co.,  and  Domin-lthey  purchased  the  land  with  137 
ion  Securities  Corp.  These  bonds  feet  on  Adelaiile  and  !i9  feet  on 
werp  offered  at  10165,  to  yield  Peter  Street.  Ihe  new  building  of 
4.90%.  In  addition,  there  were  “loft”  construction  is  designed  to 
some  town  and  county  issues,  which  meet  requirements  of  “liglit  nianufae 
were  sold  to  investment  houses  at  tiiring",  and  every  modern  device  of 


lihasizes.  His  suggestions,  resulting  compares  with  preli 
from  tho  voliiininoii.s  report  whieh  '’'J^'^nd  requirenieiits 
follows  his  visits  of  investigation  **1®  halanee  sheet 
last  vea r  are*  eonneetion  with  thf' 


eoiiipares  witli  preference  share  di-  j 
vidend  requirenieiits  of  $42U,Ono,  i 
'I’he  halanee  sheet  piiblishetl  in  ' 
eonneetion  with  Ihe  present  issue  ! 
shows  total  assets  in  excess  of  $35.- 


vide  siiitalilc  pa.ssenger  station  ae-  OOP, 000  and  after  providing  for  ;i!I  ’ 
'  eoiiimofiation  for  ■'the  (.'anadiau  Na-  current  liabilities  and  bonds  and  i 
!  tioiial  Railways.  shares  ranking  senior  to  the  present  ; 

The  tunnel  site  in  .Montreal  affords  'ssue.  as  well  as  depreciation  reserve 
by  far  the  best  means  of  developing  -^a.loO.OOO.  there  remained  net  tan- 
this  necessity.  gihle  assets  of  $16,160,000  compared 


thnv  r„.r,.h..unri  fhn  i-.nU  «  iih  I  ’"  ^  ^cst  nicaiis  of  devclopiiig  01  Jfa.inn.hon.  there  remained  net  tan- 

they  purchased  the  land  with  l.x  ncppssitj-.  gihle  assets  of  $16,160,000  compared 

?'i- !  '•'bis  site  affords  possibilities  of  $1’.000,000.  cumulative  preferen- t 

“inff  *  f  f  *  i'"i  i(  'Union  terininal  facilities  which  can-  ®e  shares.  i 

loft  fonstriiction  is  designed  lo  ^  ■  yvorking  capital  position  also  ap-  • 

meet  roquirements  of  “light  nianulae-  highly  desirable  that  ad- ■  fears  to  be  nniisiially  .satisfactory 

TTi  r  inn  T  vantage  be  taken  of  Ibis  opportunity  ;  net  c.irrent  assets  totalling  $8,932.-  j 

service  to  indi  stric.-j  of  he  class  is  i^^  ,o„centratinR  pa.ssenger  traffic.  """  "  hile  invr.stments.  including  the  j 
being  embodied  in  this  .stnictinc  j  connection  with  the  Canadian  P'-oceeds  of  tho  present  financ- 1 

The  district  ol  Adela  dt,  1  ^  .Pacific  Railway  al  tho  north  end  :  uro  shown  at  an  additional  $5.-1 

lirvlu-onn  unri.  Smi-  •' _  i?or  /kAit 


REIMBURSEMENT 

After  your  goods  are  sold,  the  collection 
of  your  accounts  quickly  and  economi¬ 
cally  is  an  all-important  factor. 

Besides  profiting  by  our  intimate  know¬ 
ledge  of  shippers’  requirements,  collections 
lodged  with  us  have  the  benefit  of  our 
branch  system  covering  Canada  and  31  other 
countries. 

The  Royal  Bank 
"  of  Canada 

'  Sercing  Canada  Since  I8b9 


ROBINSON  SI 

Investment  Bankers 

210  ST,  JAMES  STREET,  MONTREAL 


■i.aifVf.  lu  auuifiuii,  iiieiu  .v.. ..  ,  ii,,.  ....i.  ,  nol  he  ■'iven  at  iinv  nther  iilace  and 

some  town  and  county  i.ssne.s.  which  meet  roquirements  of  “light  uu.nulac^  desirable  that  ad- 

werc  sold  to  investment  houses  at  tiiring  ,  and  every  modern  device  of  .  ,  ,  ^  up  .  v  f  onnortunitv 

prices  to  make  the  cost  basis  5.11  service  to  indnstrie..  of  tho  class  j ,V/  .on^epn^raring  na^ 
to  5.65%.  being  embodied  in  this  stnictiire.  L 

t’orporatlfui  Issues.  ]  The  district  of  Adelaide  and  Peter  '  |..^,.jf^^.‘'”Ilailw•ay  -U  the'  north*  end 

Some  fair-sized  corporation  bonds  ;  Streets,  lietween  Spadiiia  and- Sim- i  ^  .  piace\iger  creates  a  belt 

were  sold  through  investment  I  coe  streets  is  rapidly  becoming  ^  ;  I*,*; 

houses.  National  Brick,  $1,600,000  light  manufacturing  area  and  a  large  | '  ^  ‘J  f®  ,  J 


Some  fair-sized  corporation  bonds  :  Streets,  lietween  spadiiia  and- siiii- ,  ^  place  Viger  creates  a  belt  '  *’^5,000. 

were  sold  through  investment  I  coe  streets  is  rapidly  becoming  jn  jpe  centre  of  the  city  af- '  'J’h®  preference  share.?  issued  in  I 

houses.  National  Brick,  $1.(j00,000  |liKht  manufacturing  area  and  a  larue  |  i-Qj.fjjjj,,.  imrivalled  facilitie.s  for  the  lfi28,  are  listed  on  the  'I'oronto  , 

6%  20-year  at  100  to  yield  6%;  Bur- j  number  of  progressive  firms  have  (,e,e,ot„i,ent  of  suburban  or  rapid  '  Kxcliange  and  it  is  stated 

kerflelds.  Ltd.,  250,000  6%  20-years  |  premises  there.  buouroan  or  '  ..ppUpation  will  be  made  in  due  c 

at  97.20  to  yield  6.25%;  Adelaide-  A  valuation  has  been  placed  on  '  ‘  .V-  greatest  advantage  I  P’  the  additional  $3.00u.on 

Building.  Ltd..  Toronto.  $500,  the  lamMor  Adelaide-Peter  lluUdiiig  development  of  higlilv  re^  I  now  being  offereii.  The 

000  6%  2fl-year  bonds  at  99  to  yield  of  $102, 7p0  ami  on  the  luiildiiig  uf  ,j,.,npp„,Lp  traffic  it  is  csse'ntial  shares  will  be  offered  at  lOu  and 
approxiivately  6%%.  |  $498,250.  a  total  of  .$601  OOO  Space  ir.rthe  railways  on  the  island  ite  ! 'l'vPl®nd. 


_ _  _ -r:.  Bond  sales  reported  for  the  week  j  for  rental  amoiinis  to  120.n00  square 

ended  February  25th  amounted  to  I  fe®f.  fh®  S'oss  revenue  is  cal- 

- 1 -  $7,194,676,  and  the  amount  for  the  ‘-oliited  at  $78,000  annually.  It  is 

month  to  date  $24,345,862.  as  com-  estimated  that  after  dcdiieting  do- 
l^anarlian  Ynvaafjwtff  Pared  with  $36,158,071  for  the  entire  Picciatioii.  operating  expenses  and 
^•*ElftUl<*EE  Ell  VCSlUl  8  month  of  January.  taxes,  there  will  be  available  $5(i,200 


transit  traffic.  I  •‘I'pucaiion  win  oe  mane  in  due  cour- 

To  obtain  the  greatest  advantage  j  fo  list  the  additional  $3.00u.00u  of 
from  this  development  of  liiglily  re-  !  “^foek  now  being  offereii.  The  new 
inunerativc  traffic,  it  is  essential  ; will  be  offered  at  lOo  iind  iic- 
that  the  railways  on  the  island  lie  !  dividend. 


Corp.  Limited 

No  Par  Value  Stock 

An  1  'vestment  having  attractive 
possibilities. 

Pricv  :  At  the  Market 

ClKCl\AR  OS  REQUEST 

Pringle,  Holmes  &  Co. 

LIIKTED 

INVESTi.IENTS 
Central  Building  -  Toronto 


Standard  Oil 

that  may  duplicate  eventually 

International  Nickel 

Survey  available. 

R.  LLOYD-JONES 

Investment  Counsellor, 

16  Richmond  Street  West, 
TORONTO  2. 

Adelaide  3061. 


Property  Corporation 

OK  C.\N.\DA  LIMITEO 

lical  : :  Mortgage  Loans 

1409  Peel  St.,  Montreal 


I  amalgamated  and  the  passenger  ser- I 
j  vice  electrified. 

I  Such  amalgamation  should  include  I 
[goods  or  freight  traffic,  in  order  that  | 
customers  may  dcsputcli  or  receive.  ^ 
.goods  by  either  railway  at  any  | 


Announce  Redemption 

Canadian  Car  Bonds  ^ 


Due  to  the  moderate  supply  of  '  dS  a^^^^ 

^  ‘"‘®''!and  congestion  of  city  streets.  1  gold  bonds  arc  orficially  notified 

houses  report  a  favorable  reception.  •  eo  non  •.nnii-<liv  i  Consideration  should  be  given  to  |  that  the  issue  will  lie  redeemed  hv . 

Generally  speaking,  no  recent  ^  fund  of  $8,000  annhallv .  ^  ^  eomn  mv  rm  r.mei  fion  -.C 

2?he®1nc  be^To^ni^^'veT”**™^  ®“®  t>-ansport  j  110%  of  ?hc' principal  1.11,011111“.  ’t^.  ! 

®.  speculaUve  inter-  -0  of  nex  c  *>’"  "  '  '  ;  lacilities  of  the  island,  including  the  gether  with  interest  accrued  on  i 

m  ifur  tv  This  ssue'  is  bein'  's  d  M  '  Harbour  and  tramways.  |  such  principal  amount  to  tliat  date,  i 

99  vvh  rh  v^i  ds  •  To  assist  in  arriving  at  a  decision  !  The  bonds  will  be  redeemed  iiponj 

gradually  adjusted  themselves  to  >  -IP  ‘  ^  “  j  in  this  respect,  a  committee  might  |  surrender  to  the  Itoyal  'I'nist  Co.  at  i 

meet  the  ideas  of  Investors  and  P  '  „  ,  RniuiinoQ  n.-o  fi.-e  ' constituted  of  one  member  repre- '  .\fontreal,  Toronto,  or  at  the  agenev  i 

make  them  attractive.  The  basis  Adelaide-Peter  Bm  i  senling  each  of  the  main  interests  of  the  Bank  of  .Montreal  in  New  | 


make  them  attractive.  The  basis 
for  government  bonds  ranges  from 
4.75  to  5%,  depending  on  the  nature 
of  the  issue  and  maturity,  while 
municipal  issues  of  high  standing 
sell  to  yield  4.90  to  5%,  or  slightly 


sary  upward  revision  In  yields^"  on  |  building  coniplctelys  the  ''''.n.e  powers  of  this  committee  will  '  cmnheV'i?  *  1929.  at  VlOc-^Tml^hiUM’- 


</f.  or  slightly  lug  firm  took  three  floors,  so  that  no  ‘...j 

of  the  neces.  difficulty  is  expected  in  having  tiie  ‘‘.1^ 


.senling  each  of  the  main  interests  of  the  Bank  of  .Montreal  in  New 
involved,  namely,  tlie  Canadian  I’ac-  |  York:  also  at  the  office  o  the  Bank 
ific  Railway,  the  Canadian  National  ]  of  Montreal  in  London. 

Railways,  the  Harbour,  the  Tram-  !  Similar  notice.s  arc  iiciiig  issued 
ways  and  the  City,  with  a  ehairnian  i  to  holders  of  first  mortgage  6'",,  gold  ' 
appointed  to  act  in  an  independent  |  bonds  of  Monteral  Sti'cl  Works.  Lim. 
capacity.  i  ited.  which  will  be  redeemed  on  De- ! 


bonds,  that  has  been  under  way  Hme  it  is  ready  for  occupancy. 

gradually  during  recent  months,  the  -  - 

prices  of  older  bond  Issues  that  had  Fftvlyos  Jfr  Cn 

come  on  the  market  early  last  year  nurris,ruru^  yu. 

have  been  reduced  gradually  in  or-  IjonH  Hond.  SvndlCateS 
der  to  effect  a  yield  in  retail  mar-  _  Por  1928  Harris. 


only  he  advisory,  as  it  is  not  dcsir-  '  est  at  llio  Royal  Trust  Co..  Montreal.  ‘ 


!  able  that  amalgamation 


Canadian  Steel  Foundries,  Limited. 


New'  York. 


ket  roughly  i/4  of  one  per  cent,  p^rbes  &  Company  headed  the  larg- 

.  ®st  total  of  bond  syndicates,  $481.- i  GftllinC  Tor  lenQCrS  or  at  the  agency  of  the  Bank  of 

The  favorable  manner  In  which  ojs^ooo.  Following  tliis  firm  came  j  -  ;  Montreal  in  New  York,  or  at  the 

some  corporation  issues  have  been  isjational  City  Company  heading  1  Toronto  Bureau  The  Financial  Time*,  office  of  the  Bank  of  .Montreal,  in 
received  is  demons^ated  by  the  fol-  gyjjjjpjj^gg  $458,528,000.!  Toronto. —  Considerable  financing  London.  ; 

i-j  *  A  issue  of  'j'ljese  organizations  were  the  only  ;  will  be  done  by  Ontario  munioipali-  - -  I 

000,000  Consolidated  Investment  gioups  amounting  to  1  ties  in  the  ne.xt  few  weeks.  Among  „  .  ! 

Corp.  4%%  bonds,  sold  with  a  com-  $400,000,000  or  more  last  year.  Third  these  are:  Village  of  Sandwich,  $216,-  Public  Financing 
mon  stock  bonus  and  s.iare  purchase  occupied  last  year  bv  Hal-  jl9l  5>/^%.  10,  15  and  30-year  deben-  !  MachinerV  Co 

rights,  at  100.  ^;^ent  quickly  and  are  g^y^  ^  Conipany  with  syndic-  !  tures.  Tenders  wdll  be  received  up  _  marainery  V.O. 

now  selling  at  103.  _  totalling  $333.48:1.000,  followed  to  February  25.  February  26  is  the  I  ,,  .  ,  .  I 

iew  Issues  in  i^ight.  tjy  Quaranty  Company  with  $272,982.-  i  closing  date  for  tenders  on  an  issue  |  ^  be  recent  acquisition  of  the 

The  prospect  that  many  import-  l.K)eb  &  Company  ,  of  $24,000  Sir  15-year  serial  bonds  of  Hodge  .Maniitactiiring  (  o.  of  Can- ^ 

ant  new  bond  issues  wiU  appear  in  $240  267  OOu  'I'lio  n'liiaiiider  of!  the  Catholic  School  Municipality  of  ‘*0a,  IJd.  will  he  linanced  through 

the  near  future  is  slim.  The  Do-  ^^^en  firms  were  arranged  in  i  Noranda,  Quebec.  The  Protestant  forthcoming  offer  of  its  preferred, 

minion  of  Canada  has  $60,000,000  following  order-  Spever  &  Com-  School  Municipality  of  Noranda  will  and  common  shares, 

bonds  maturing  August  1st  next,  but  y  $171UOOtiOO-  Dillon  Read  &;  also  receive  tenders  up  until  Febrii-  This  is  another  instance  ot  the 

expectations  are  that  these  will  he  pornpany  $].5!)’50l’o00-  chase  Seem-  ary  26  for  their  issue  of  $40,000  5%  trend  of  modern  industry  from  that; 

retired  with  cash,  as  was  the  case  j^^jpg  (jorporaiioii  $148  443  OOO-  Fir.st  1 ' 5-yoar  serial  bonds.  Tenders  for  au  .Hf  tlie  privately  owned  concern  to 

with  bonds  maturing  last  year.  National  Bank  $131,287,000:  Blair  I '-ss'ie  of  $25,UOO  5%  15-year  serial  one  in  which  the  investing  public  j 

The  Canadian  National  will  need  Company  $126,750, OOo':  I.  P.  .Mor-  bonds  will  he  received  np  to  .March  participates.  ! 

a  lot  of  money,  possibly  $30,000,000  gap  &  Coi'iipam-  $l63  006  000'  I.ee,  H  for  the  Protestant  school  at  Tlie  issue  will  lie  handled  by  the 

to  $40,000,000,  hut  there  lias  been  jii.ro^jnsoii  &  Conipan'v  .8102  625  OuO.'  Houyn.  ^’’^bec.  On  March  4  tenders  investiiient  hanking  house  of  Haiismi 

no  definite  word  when  they  will  ,  will  he  closed  for  the  Village  of  Brothers.  Inc.,  and  will  he  in  tliel 

come  into  the  market.  .Mberta  has  4"!  f  '  R  f  Hawkeslmry's  issue  of  $17,552  5%  form  of  an  offering  of  ( onv ertihle  . 

nothing  maturing  until  December,  i-intano  OUuget  bonds,  due  19.30  to  1948.  March  9  preferred  shares,  tlie  buyer  lieing  ' 


promoted  otherwise  than  by  niutiial  ^  6%  first  mortgage  and  collateral  i 
consent.  '  trust  gold  bonds  will  be  redeemed  ; 

- - -  on  the  first  day  of  September,  1929,  i 

Manv  IS^unicinRlities  ‘H  ^o  and  interest,  at  the  office  of 

many  m^icipaiines  the  .Montreal  Trust  Co..  Montreal.  I 

Calling  For  Tenders  or  at  the  agency  of  the  Bank  of ; 

-  ;  Montreal  in  New  York,  or  at  the  ! 

Toronto  Burenn  The  Financial  Time*.  ^  office  of  the  Bank  of  ^Montreal,  ill 
Toronto. —  Considerable  financing  London.  j 


For  Machinery  Co. 


®  ^pO.(>00,000|„gp  ^  Company' $103,006,000: 


John.!.  Fitzgerald  Chc.stor  M.  Martin  to  $40,000,000,  hut  there  lias  been  1  j|j„„jngoii  *  Conipan'v  .8’l02  625  OiiO.  Houyn.  Quebec.  On  March  4  tenders  investiiient  hanking  house 

I're.sidcnt  Gen.  Hale.s  Mgr.  po  definite  word  when  they  will  I  '  I  will  he  closed  for  the  Village  of  Brothers.  Inc.,  and  will 

come  into  the  market.  .Mberta  has  ewn  f  *  R  J  f  Hawkestuiry's  issue  of  $17,552  5%  form  of  an  offering  of 

nothing  maturing  until  Deceniber,  *ne  l..intariO  OUuget  bonds,  due  19.30  to  1948.  March  9  preferred  shares,  tlie  hii 


Hodgson,  Roberton  &  Co. 

*  INVEST  MENT  COUNSEL 
Dank  of  Nova  Scotia  Ruildina 
437  St.  Jamea  St.,  MONTREAL 
George  R.  Hodgson  G.  Edwin  Roberton 


FINANCIAL  EXECUTIVE 

SEEKS 

NEW  CONNECTION 

with  company  expanding  in  the 
Western  Provinces. 
Thorouglily  experienced.  Good 
connection. 

Box  122,  Financial  Times, 
Montreal. 


due.  Bril-  Again  ShowS  Surplus!*^  Hio  closing  date  for  tenders  on  ^  given  the  riglit  at  the  time  of  pur-! 

Is  financing  I  q-ninuto— \  sm-nlus  fm-  till'  fisciil  t  ^be  Tiinniins  Separate  School,  which  viiase  to  subscribe  for  a  proporiioii- 
nitli,  while  iye-,,.  pp^jp..*  Oetoher  :{1  ]9‘'8  pi  Af*  boating  an  issue  of  $17,000  5Cc  30-  ate  amount  of  common  stock.  .V.- 

ies  until  the  !  $228,000  and  an  estimated 'siirpltis  of  i>®^‘’  detbentures.  _  I  the  latter  is  said  to  show  a  present 


come  into  the  market.  .Mberta  has  >7*1  ^ 

nothing  maturing  until  December.  UntariO  OUdget 

when  $.3,000,000  become  due.  Bril-  Again  Shows  Surplus 

Ish  Columbia  covered  its  financing  |  'I'oronto.— A  surplus  for  tlie  fiscal 

requirements  last  month,  while  l  yea,-  ending  Oetoher  31.  1928.  of 

Manitoba  has  no  maturities  until  the  1  $228,000  and  an  estimated  siiriiltis  of 

autumn,  when  only  $150,000  fall  due.  $1;,$  POO  for  the  fiscal  year  ending 

New  Brunswick  has  a  short  term  |  QpjQjjp].  i<i29.  were  tlie  cliief  feat- 

loan  put  out  in  London  last  year,  |  p,.pg  pf  budget  presented  to  the 

falling  due  in  November,  amounting  I  [legislature  by  Hon.  Dr.  J.  D.  Mon- 
to  $5,000,000,  while  another  short  jteith,  provincial  treasnrer. 
term  issue  put  out  in  New  York  I  The  capital  expenditure  of  the  pro¬ 
falls  due  1st  December  next.  Novalyjpee  Is  under  control,  said  the 


List  of  Tenders 

Jlistrict  of  Ituriiuh.v. 

Vancouver.  The  district  of  Bur- 


excellent  earning  position  with  a' 
favorable  outlook,  the  terms  of  ili, 

I  offering  arc  looked  forward  to  witli 
,  interest. 

,  Siniiilfancoiisly  witli  the  offeriiv- 
of  the  new  shares,  arrangements  arc 
being  made  whereby  the  conipany'.- , 


S’cotia  sold  $3,600,000  short  term  in  provincial  troasurer,  and  the  revenue  j  naby  has  sold  $262,000  5  per  cent.  ;  present  6Cr  hond  issue  will  he  re- 
London,  whieh  falls  due  1st  May  of  $58,400,000  is  the  largest  in  Ihe  1  debentures  lo  a  syndicate  composed  !  Hred.  leaving  the  new  securities  tlie 
next.  Ontario  Provincial  Treasurer  history  of  the  [irovinee.  economy  he-  of  the  Dominion  Securities  Corpora- ;  ®‘*Pbal  obligation  of  tlie  eom- 

has  asked  for  power  to  borrow  $40.-  jp-r  oonsislent  with  growing  piililic  -  tion  and  the  Canadian  Bank  of  Com- j  P‘'_')y  outstanding. 

000,000,  presumably  between  now  services.  Another  feature  of  the  Imd-  Amerce  at  98.14.  Vancouver  payment  j.  *'be  predecessor  company  has  been 
and  next  year,  while  Qnebec  has  j-ot  was  tlie  annoiineenient  that  tho  :  and  delivery,  wliich  is  approximately  , sucresslul  operation  tor  nearly 
nothing  in  sight.  Saskatchewan  'Pciniskaming  and  .Nortlierii  Ontario!  a  5.11  cost  basis  to  the  iiiiinieipality.  j  ‘**p*  bs  products,  diver- 

lias  no  near  maturities.  is  now  paving  its  own  way,  and  $1.-  Wood,  Giindv  and  Conipany  werei‘’b>®<i  through  the  entire  range  ol 


IS  no  near  maturities.  is  now  paying  its  own  way,  and  $1.-  Wood,  Gundy  and  Company  werei‘’b>®<i  through  the  entire  range  ol 

-  300.000  in  interest  will  eomc  to  the  second  with  a  hid  of  $98.10,  1  power  lyansinission  machinery,  are 

' Make  Private  Offering  treasury  of  the  province.  'I’he  district  constitutes  a  residen- !  ”1  use  in  almost  every  industriuF 

i'  n  iT  *  The  provincial  treasurer  stated  af-  lial  section  of  the  cities  of  NewjP'ont  in  the  Dominion.  : 

I  Fewer  GOrp>  debentures  [p^  ap  instalment  of  $3,000,000  liad  !  Westminster  and  Vaneoiiver.  It  can'  Through  recent  affiliations  with 
Nesbitt,  'Diomson  &  Co..  I.iniited.  been  paid  toward  debt  retirenionl.  as-  he  exiiected  to  benefit  from  the  pre-  kindred  interests  in  the  T  iiiied  Sta- 

e  making  a  private  offering  to  sets  exceed  liabilities  liy  $33,754.-  j  sent  large  development  in  the  metro-  ;  tes,  its  range  of  produet  will  be  am- 


STOCK  SALESMAN 

A  "rll  <lotrlopr<l  Moiitri'iil  C»ni- 
puM.t  ni:iiilifa<'tiiriiiK  uimxIm  'vilh 
III!  iinlimifnl  intirkot  Ihrouishttut 
ITintHhi  hiiK  »  of  itrcf^^rrotl 


|llicir  clients  of  an  issue  of  $10,000.-  000. 

j  0<M)  Series  B  4*4%.  30-year  oonverti-  - 

!  tile  debentures  of  Power  Corpora-  11^4 
tion  of  Canada,  at  $100  and  accrued  IVA 
interest.  It  is  understood  that  a 
luihlie  offering  of  this  issue  will  be 
made  in  a  few'  days.  ; 

I’he  conversion  feature  in  Conner-  !  'p 


Ipolitan  area  centred  in  Vancouver. 


Monarch  Royalties  Subject  of 

Another  Better  Business  Report \ 


iplified  through  the  addition  of  new 
I  lines. 

Expect  Calgary  Building 

To  Make  Record  in  1929 


<1  <M'i'i<-r  Il4>v  g0.'>. 


FOR  IfA.MII/l'UN  IIARItOlt. 


liar  value  common  slock  of  Ihe  eoin- 
|pany  at  $150. 

This  new  offering  will  increase 


!  .  I'he  conversion  J^tnre  in  Conner-  !  'Php  BeUrr  Busine;s  Biirean'  of  B, naan’s 'bulh'lin  says:---  !  ppl.Ss ’  fo^  I'S  IS* ftpiixuSS 

Mtook  f€»r  «ifKpoK:ii.  T’hc  romiiioii-  ]1ion  'witli  these  debentures  is  un- !  Montreiil  has  issued  ;i  iMilletiii'  in  “Monarch  Koyulties  Preferred  have  •  f^e  record  fiKures  of  l‘)V^  when  the 

I  usually  attractive.  It  provides  that  regard  to  an  offering  of  Monarch  paid  substantial  dividends  for  somei,otal  was  $20.000;o0ti.  was  Ihe  stale-' 

Sm7*;„:;m  «;  I  he  dohentiires  may  he  covert^^^  proferred.  by  1-ang  &time.  'I'ofhc  prospectus  of  the  j  ,„e„t  made  by  Acting  Mayor  Frank 

Wriir  I'I>*|  oiii.'p  IH»\  go,',.  -‘h®  option  of  the  holder  af  any  time  Company.  The  head  of  the  latter  company  setting  forth  attractive  fea- ;  r.  Freeze,  ma.iiager  of  tlie  (  anadiaii 

within  the  next  five  years  into  no  ponipany  is  Herman  It.  I.ang,  who  lures  of  the  stock,  no  exception !  Credit  .Men’s  .Vs.soeiation.  when  ad- ; 
'■  val  lie  common  slock  ot  Ihe  com-  p^p^p  from  New  York  in  .lannary  of  whatsoever  is  taken  by  the  Better  .  dressing  the  Alberta  branch  of  flic, 

this  year.  He  gave  to  the  Bureau  Business  Bureau.  Canadian  Manufacturers’  Associa- , 

FOR  II.\.Mll/rON’  IIARItOlt.  .u  inciea.se  refereneo  the  name  of  a  man  1  “But  prospective  purchasers  of  this  tion  at  their  annual  meeting. 

u  iniiiinn —111  iiiA  iinmininn  Cov-  ■  ®  f r  aaa^aaa  a  ’ outstiuid-  formerly  coiineele,<  W'ith  I  class  of  securities  woiTld  do  well  to!  -  -  -  — _  I 

Hamilton.  In  the  Doininion  G  ,ng  to  .$L..000.000.  and  current  earn-  publishing  of  a  tipiiing  sheet  1  first  enquire  and  see  it  .Monarch  PAC’KERS  TO  PAY  IIIVIOKMI. 
ei  iiincnt  estimates  for  l.)..J  there  ap-  ings  of  the  companj  aie  running  at  reconimonded  questionable  j  Royalties  Preferred  arc  not  avail- i  'i’oronto.— At  a  meeting  of  tlie 

pears  a  grant  for  $212,000  for  harbor  I,,®  ‘  propositions.  'Hie  report  states  able  at  a  iiiiich  less  price  than  that  directors  of  Canada  Packers,  l.imit- 

improvernents  for  Hamilton,  and  half  "„irmeTits  '  wbiie  tho  assaIs  nf  ihe  '  <'iat  “Ihe  offering  being  made  at  $1.50  asked  by  Lang  &  Company.  !  ed.  held  recently,  it  was  decided  that  ' 

a  million  dollars  for  work  on  tho  Corporation  approximate 'four  times  Per  .share  was  not  for  the  benefit  "For  .some  time  now  this  Bureau  regular  divhiends  on  the  preferre.F 

„  _  the  aohentiire«  nnut-inrtine-  Of  the  treasury  but  IS  pari  of  private  has  had  information  that  over  conn-  stock  would  be  begun  forthwith,  and  . 

Burlington  (  hannel  th  ,  can.  c  -  ,Pbe  new  issue  of  debentures  is  in  holdings  of  Mr.  Lang  xvhioh  he  ter  quotations  in  New  York  have  that  the  first  dividend  xvould  be  paid  | 

necting  tlie  harbor  with  tho  lake,  announcement  made  claims  to  have  acquired  at  various  been  around  70c  bid.  80c  asked.  on  April  1,  1929,  to  shareholders  of  | 

'J’liis  will  enable  tlie  Harbor  Board  summer  by  A.  J.  Nesbitt,  presi-  prices  in  New  Y’ork.”  These  same  “The  Better  Business  Bureau  has  record  March  15.  Tho  accumulated  1 
lo  proceed  with  extensions  ;ind  bet-  dent  of  Power  <’.orporation.  of  the  securities  were  formerly  offered  in  on  file  a  letter  from  the  president  back  dividends  will  be  paid  when- | 

terments  wliicli  are  so  b'l.lly  needed  management’s  intention  to  build  .Montreal  by  'Podd  Larkin,  wlio  now  of  the  Monareh  Royalties  Corpora-  ever  the  circumstances  of  the  com- } 

lo  satisfy  Ihe  requirements  of  a  Power  Corporation  up  to  a  $l(Ht,00,-  appears  to  have  returned  to  the  tion  asknowledging  that  this  discrep-  pany  permit,  according  to  J.  S.  Me- ! 

rapidly  expanding  business.  W)0  company.  United  States.  Continuing,  the  ancy  in  price  exists.”  Lean,  president. 


Hamilton. — In  the  Dominion  Gov-  ing  to  $15,000,000,  and  current  earn- 
ornment  estimates  for  1!)29  there  ap-  ings  of  the  company  are  running  at 


Our  Consultation  Service 

Out  officers  arc  alw'ays  available  for  consulta¬ 
tion  ami  will  be  glad  to  discuss  with  you  tlie 
problems  of  your  estate  an'd  how  our  services 
are  ajiplicable.  Such  a  consultation  cntai'ls  no 
obligation  on  your  part. 

Crown  Trust 

Company 


Trustees 

Agents 


393  St.  James  Street 

MONTREAL 


Deposit 
Va  u  lt  s 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


K.  A.  DAIjY  &  Co, 

XAfTTEO 

SO  KING  STKEK  I’.  IVKST 

TORONTO 

R.  A.  DALY.  Member 
Toraac*  Slack  Eachaas* 


An  Opportunity 

— share  in  the  growth 
of  Canada 

We  will  shortly  present  to  investors 
some' very  interesting  facts  concerning 
an  investment  as  sound  as  Canadian 
Industry  in  general,  and  presenting 
unusual  profit  possibilities. 

Large  and  small  investors  alike  should 
have  full  particulars  about  this  oppor¬ 
tunity  to  share  in  the  growth  of  Canada 
...  on  this  exceptionally  sound  basis. 

Flood,  Barnes  &  Co. 


LIMITED 
Jnvestmc'nt  Bankers 

MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL  MARCH  _1,  1929. 


I 

11|^|Afff|^  f\Y  more  room  is  required  to  carry  out 

IJI«|l||Jr  Kl  /l|l  ||r  these  plans  to  best  advantage- 

»  Ml  ail  va  already  equipped  sev- 

MP11I  I?|M  k  "ith  these  new 

Hu  IT  riHAHv»lNI]  larger  departments,  and  the  re. 

obtained  from  them  thus  far 
nW  |\A|y|  Q'FA|)|?C  are  very  encouraging.  Our  intention 

Dl  Jj/vlfla  continue  installing  these  new 

departments  as  fast  as  possible, 
f'"  oAft  D  /«  Cl  I  n  '  consistent  with  careful  consideration 

Vjives  Zw  r .C.  stock  oonus  gg  to  the  stores  to  be  so  equipped, 
and  Obtains  Over  $900,-  "During  the  past  year  we  have 

000  New  Capital 

_ ^  stantlal  new  additions  to  both  our 

VPAD  OP  PDOORPQC  Toronto  and  our  Montreal  ware- 
YJ:.AK  Ur  houses,  and  we  should  have  suffi- 

i'_  »  c»  1  A  •  u:-!...- '  dent  Avarehouslng  room  to.  provide 

Eamingt  on  Stock  Again  Higher  ■  warehousing  problems  for 


HAYES  WHEEL  CO. 
SHOWS  $4.71  ON 
COMMON  SHARES 

Profits  For  1928  Up  Sharply 
At  $460,381,  From 
$346,923 

BALANCE  SHEET  STRONG 


I  crease  Iti  population,  there  was  a 
I  scarcity  of  houses  and  the  company 
!  was  finding  a  profitable  outlet  for 
some  of  its  funds  in  Iteglna.  While 
the  farmers  of  the 'province  of  Sas¬ 
katchewan  were  not  uniformly  suc¬ 
cessful  In  their  farm  operations, 
nevertheless,  on  the  whole,  farming 
was  profitable  during  the  year  just 
closed.  It  was  marked  by  a  very  big 
I  Increase  in  the  use  of  machinery, 
i  particularly  the  combined  reaper- 
j  thresher,  which  has  enabled  the 
i  farmer  to  get  along  with  much  less 
jfarm  labor  at  harvestin.g  time  and  ' 
'has  made  a  considerable  cut  in  the: 


NET  EARNINGS  OF 
DOM.ENGINEERING 
UP  100  PER  CENT 

Earns  $6.19  on  Capital  Stock 
After  Extraordinary 
Appropriations 

BALANCE-SHEET  STRONG  ! 


PenrnsLiis  Limited. 

Annual  Report  For  the  Year  Ending  31st  Decembei*,  1928. 


PROFIT  AM)  LOSS  ACCOUNT  FOE  THE  YEAR  ENDING 
31st  DECEMBER,  1938. 


Groo*  TrniiliiK  Profita  for  year  enillng  Sint  December, 
. . 


S  7S.1,»10  S3 


amings  on  Stock  Again  Higher  :  warehousing  room  td.  provide  .^he  rinoneiai  Time.  I  of  producing  wheat.  Thousands  ;  Working  Capital  Almost 

wu  w.wn  nsuii  fg,.  warehousing  problems  for  ,  .  .!of  trucks  were  purchased  hy  the  _  ...  ....T 

Despite  Increased  Capital  —  Isome  time  to  come.  ~7  fanners  in  the  autumn  and  tlieso  Doubled  at  $2,423,950  — 

Concentrating  on  Larger  Vol. '  “Our  three  bakeries  are  all  iu  full  “^  Wheels  and  Forjngs  Dt  .  usfed  to  move  the  grain  to  the  Rich  in  Surplus  and  Re- 

e  c-i.-  operation.  We  are  steadily  increas-  elevators  at  the  railroad,  w  ith  the  cprvM 

SwesPM  Store  gjjjgg  bread  and  we  are  ember  ol,  1.-8,  showed  that,  for  Oiei|,pgyjj  Western  (’anada  made  a 

A  Tnatbna  extending  our  cake  business  in  a  period  profits  were  sufficient  to  meet  record  in  harvc.sting  and  moving  aii  j  .  inpren  -r  nf  fisc/  in  nner-itine 

A  method  of  raising  additional  Qur  bakery  all  charges  and  permit  of  an  ad^^  extraordinarily  large  crop  to  market.  n/^  L  e-irninir  oiftlte  can 

pltal  while,  at  the  same  time,  cut-  operations  are  profitable  and  we  hi  surplus  of  appro.xtmntely  $-16,000.  _ - - - -  of  tb,  earnings  o 

o  ,.»oi  fLi  r.nt,tr!h.,to  vow-  nwto.  Bond  luteiest  wa.s  met  better  than  . _ .  _ .  i'P  at  $»>  1  t  a  shaie  from  $4.-.»  a 


Interest  »n  Bonds  . $110,000.00 

Reserve  for  Depreciation  on  rjant .  150.000.00 

Reserve  for  Income  Tax .  55,000.00 

Bad  Debts  written  off . .  2.1,050..55 


Despite  Increased  Capital  — 
Concentrating  on  Larger  Vol* ' 
time  of  Sales  Per  Store 


some  time  to  come.  ~7  farmers  in  the  autumn  and  these 

“Our  three  bakeries  are  all  fu  full  Bayes  Wheels  and  torgings  J.td.  ^.e,.g  die  grain  to  the 

operation.  We  are  steadily  increas-  ™0Pfhs  ended  dm-  railroad,  w  ith  the 

inp*  nnr  of  hrPAfI  nnrl  wo  .»»•<»  i  SllOTA'Gd  tllRt*  fOT  tlint  Wc»ctr»rn  i^nniifln  niiiilo  ji 


capital  while,  at  the  same  time,  cut-  operations  are  profitable  and  we 
ting  a  real  melon  for  shareholders, :  fee)  they  will  contribute  very  mate- 


unique  in  Canada,  but  used  ’gg^"^  obtained  ^;gr‘"l®''dnms.’and^^h7?^ont^llv^  '  Men  in  Feldspar  Plant 

in  the  U.  S.  by  Montgomery  Ward,  „ . .  „„  iinthilv  ‘*ble  for  distribution  on  the  50,000  -  - 

has  been  followed  by  Dominion  large  problems  facing  us.  We  have  shares  of  common  stock  outstanding.  '  sa,Vt"'joh"-InteR^^^^ 

Stores  in  the  announced  offering  of  i  .so  far  been  able  to  meet  very  strong,  hefore  deduction  fdxes  foi  piioi  ^  ^j^,gdeal  fiiuin- 

two  additional  shares  of  capital  increased  competition,  and  i'ave 

_ _ _ _ V-,.,  . more  than  held  our  own.  This  we  ^  Opir.ating  piot  ts.  after  proMdin„  j  mgs  Feldspar  Company 

expect  to  be  able  to  continue  to  do  i  f®’  selling  and  administratix  e  expen 


.  .  ss  .  I  ’ni)  at  a  share  from  $4.2!)  a; 

R-eported  Interest  Montreal  gi,.„.g  despite  tiddition  to  the 

Men  in  Feldspar  Plant  number  of  shares  outstanding 

-  -  during  the  period  and  after  cx- 

Sinritime  Burenii  The  i-'iiiiux-iiii  Times  traordinai  v  aproprialions ;  and  net 


Doubled  at  $2,423,950  — —  KumlnKS  for  the  year  1S28  .  ... 

Rich  in  Surolus  and  Re-  disbirsk.vikxts 

ivicn  in  ourpius  ana  ixc  I.pefgrrcti  stock  Dividend  . 

serves  j  common  stock  Dividend . 

An  increa.se  of  68%  In  operating  snrpiiia  for  the  year . 

profits;  earning.s  on  the  capital  stock  '  BrouKht  forward  from  SUt  December.  1»27 


04,500.00 

258,072.00 


1 14,.190.07 
I..Vt9.83l.2S 


Bnliinee  at  Credit  Profit  and  l.oas  Aeroiiiit 


DAI..\XrE  SHEET,  31st  DECE.MBER,  1938. 


stock  for  each  one  held  by  existing; 
shareholders  at  a  price  of  $5  a  share. 

.‘\s  the  issue  is  currently  selling  on  ® 

the  market  at  around  170,  the  con-  j  „  , 

•sideratlon  of  $5  a  share  for  the  new  ;  ' 

stock  is  merely  nominal,  at  the ,  ,  ‘ 
same  time,  however,  the  181,500  new  !  ® 
shares  which  will  be  issued  under  ,  .‘J, 

the  terms  of  the  plan  will,  on  the  |  .  , 

offering  basis  of  .$5  a  share,  bring  i  ‘  _ 

'007,500  into  the  treasury  of  the  com-  I 
iiany  to  provide  for  contemplated  AIJ'PU 
expansion  this  year.  The  plan  ac-|l  dll 
iiially  means  that  shareholders  are; 

1  pcciving  a  2p0  per  cent,  stock  bonus  ' 
and  the  company  will  be  provided:  vL 

with  almost  .$1,000,000  of  new  capi¬ 
tal. 

In  announcing  the  terms  of  the 
financing  plans,  directors  of  the  ' 


during  the  year  upon  which  we  have 
just  entered.  The  future  of  Domin¬ 
ion  Stores  continues  luight  and  our 
final  figures  for  the  year  10211  should 
show  the  same  continuous  improve¬ 
ment  as  has  characterized  the  rec¬ 
ord  of  the  company  since  its  incep- 


llouxeM,  Water  PowerM,  cte..  -  I.cmh  Depreeiutloii 

ttosxlwlll.  Trade  .llarkM,  etc . 

« I  Rni-:-\T 


has  characterized  the  rcc-  reserved  lor  1028  taxes;  $45. i5')  g  Melkman.  .1.  K.  Fldcr.  FI.  .1 . 
e  companv  since  its  incep-  preferred  dividends,  leaving  snr'i  Emery,  S.  H.  Higginsou  and  .lobii 
years  ago'.”  l’™Bt  for  the  year  of  $210,611,  sadler. 


PETROLEUM  CO. 
COULD  TREBLE 
DAILY  OUTPUT 


which  added  to  the  balance  forward 
of  $798,209  brought  total  credit  bal¬ 
ance  of  profit  and  loss  account  to 
$1,014,819. 

Improvement  has  also  taken  place 
I  in  the  company’s  liquid  position  with 
I  the  ratio  of  current  assets  to  liab¬ 
ilities  better  than  S’i  to  1.  Current 
liabilities  were  valued  at  $1,184,551. 
I  exclusive  of  investments  of  $215,183. 
j  against  liabilities  of  $315,766,  leaving 


Saint  .lohn. — Interest  is  I'c-rofled  |  „ capital  almost  -doubled;  Assi-.I8. 

here  on  the  part  of  -Montreiil  finan-  ujese  constitute  the  outstanding  tea- j  Fi\i-;i> 

cial  men  in  the  feld.sptir  pltint  ol  the  turcs  of  the  tutnual  report  of  Domi-  C'ompi-inliia'  iioal  Katntc.  UiilldtiiKei.  Plant.  Dwelling 
J.  W.  Cummings  Feldspar  Company  -  ni -i,..  l  f,,,-  tlip  lIoimeM,  water  Power*,  cte.,  -  i.es*  Depreeiutloii 

at  Bath  Maine  F ‘4 -\  with  a  view  V,  ‘f  ,  .  i,..  o  Go-odwiii.  Trade  .Murk*,  etc . 

iiciiii.  .viaiiie,  i  \\  uu  a  \  i  w  jo  months  ctulcd  December  .11.  1928.  j  «-|-Rm.;\T 

to  purchase  and  expansion.  * 'I'lic  report  indicates  that,  despite  the  ra»ii  on  imnd  and  in  Rank . . . ! 

property  is  on  the  Kctinebcc  Utver  generous  dividoml  policy  of  the  past  .''-‘j" Keorivable . 

’C-  »'  :::  ::: 

™i  n.o„  Who  v,.i,c,i  .  ■ : : . 

Eme'ry'  S.  EL^Higginsou  and  .lobii  for  contingencies  and  in-  -i-otai.  i  i  iiiikxt  asskts  . 

Sadler  Isurancc.  which  are  actually  deduc- 

^ _  I  lions  from  surplus. 

_  !  Profits  for  the  year  fix)m  contraicts, 

Oil  fill  D  DOMOQ  Oil  I  interest  on  investments  and  misicel-  itiABiLiTiKS. 

urrcil  Dulll/J  ur  laneous  eamings.  after  providing  for  stock 

income  tax,  amounted  to  $1,134,672  capita.  . 

WFW  INVrCTMPNT  •••■"  c-oniparcd  with  $675,062  in  1927.  Autliorlacd: 

ilLlTT  111  T  LlU  1  ITIljil  1  ,  Dcfluction  of  depreciation  at  $210,-:  I5.«««  *hare»  Preferred  stork  of  Slop,  each . 

-SI  and  contingent  and  insurance  re-  i  . 


:vl.r»iiL72«.  41 
I  on 


.M),a:u) .  7:: 
.  I  7 

s,2o:; .  i.% 
26,056 . 2N 
2,6ir,77S.2l 
10,050.00 


'I’OT.lIt  n  IIRK\T  ASSKTS 


$.s.20:LN0t.2R 


OFFER  BONDS  OF 
NEW  INVESTMENT 
TRUST  COMPANY 


I.IABILITIKS. 


capitai,  stock 

Authorized: 


company  outline  their  reasons  for  Present  Capacity  of  International  working  capital  of  $868,785.  Cash  ;  Stiinson’s Canadian  Development 
following  tJie  scheme  decided  upon  .  n  ^  ,  I  on  hand  totalled  $58,162,  receivable  ,  u..  PnwAt-c 


as  follows;  «  300,000  Barrels  a  |  reserve  for  bad  debts  of  $22.-1  non  oi  or 

Tour  directors  have  in  mind  the;  Day  '745)  $403,939,  and  inventories  $646,-  *•*  Charter.  bonus  at  $ 

reasonable  right  of  the  shareholders '  -  002.  I  -  year  <i 

to  reap  some  further  benefit  other  PROSPECTS  BRIGHT  In  presenting  the  report  to  share- j  DEAL  IN  REAL  ESTATE  -plus  was 

than  the  moderate  dividends  which  :  -  holders  at  the  annual  meeting,  pre-  i  - -  , 

they  now  receive  from  the  satis-  ;  Toronto  Bureau  The  I-TnnncinI  Time*  yjijpnt  J.  D.  Chaplin  said  in  part:  j  Toronto  Bureau  The  KliinncinI  Time*  iinco.  Ol  $1 
itictory  profits  of  the  company.  i  Toronto.  —  International  I’etrol-  •■The  most  important  of  the  ad-'  Joronto.  G.  A.  Stlmson  ^  *.*^*''1 
i  liey  also  wish  to  obtain  further  ieum  has  had  quite  a  reaction  (jKjons  and  extensions  undertaken  receiving  applications  the  past  2 

capital  to  be  employed  in  expansion  j  from  the  recent  big  of  during  the  year  were  those  which  PUfchfise  <%  first  mortgage  dc-  lows; 

planued  for  the  ensuing  year.  As  the  current  price  being  54-'’4.  took  place  at  your  plant  In  Merritou.  i redeemable  debentures  ; 
the  present  total  amount  of  out-iThe  company  has  obtained  an  in  order  that  the  Increased  production  par  value  shares  ot  | 

standing  slock  of  the  company  is  interesting  stage  of  development.  In-  schedules  of  axles  for  1929  might  he  Canadian  Development  (  om- j 

only  90,750  shares  without  par  tensive  drilling  over  a  large  area,  imndled  more  efficientiv,  an  exten-  Dtd.  I  Add.  depre- 

value,  the  dirqctors  believe  tliat  n  although  small  as  compared  with  sion  was  made  to  the  fo'rge  division,  Samson’s  Canadian  Development  tj  out.  Kes 
i.-,  in  the  best  interests  of  the  share-  the  extent  of  its  favorable  eonccs-  jn  turn  necessitated  added  ^  been  Incorporated  under  the, 

holders  and  in  line  with  approved  I  flons,  has  given  it  an  actual  produc-  power  equipment.  It  was  also  deem-  Dominion  f'ompanles  Act  with  the  i  ram. 
modern  pracllce  to  offer  the  new  tion  capacity  of  some  ono.uOu  hands  advisable  to  machine  all  forgings. 

stock  upon  a  basis  which,  while  re-  daily.  Production  in  1928  approxi-  ^.,1^  This  in  view,  machinery  P'i»<''Pal  or  :  J'”'"'-" 

.'lilting  in  a  considerable  increase  in  niated  29,000.000  barrels  or  at  the  acquired  and  Installed  in  mortgages  on  real  or  peisona  j  gurptu-s 

the  number  of  shares  outstanding,  rate  of  80,000 .barrels  (lail>.  Hence,  tuachinin.g  division.  These  facilities  filtuated  in  (  .inada,  <ind  ,  i  it-v.  surp. 


PROSPECTS  BRIGHT 


Deduction  of  depreciation  at  $210,-  i.v.ooo  Mharr*  Prcfeprcii  stock  of  $iou.  each . $i.500, 

281  and  contingent  and  insurance  re-  i  ""  "="•  . 

serves  amounting  to  $150,000.  left  net  I  io,7."M»  *harc*  I'rcfcrpcii  stock . J.07."..' 

earnings  at  $774,3!)!.  as  compared  I  «4, 518  Kharc*  Coniinon  stock  of  no  par  value . g.l.to, 

with  .$1.9..!10  in  192:,  when  no  dc- 1  j.  first  noHTGAiii-:  siakia'g  l••l•.^D  bonds, 

dnctlon  had  been  made  for  eontin-'  i*t  .\uvi-;>ibi-;r.  io51 . g.iMW.i 

gent  or  insurance  reserves.  Dedtn-- ,  i,c«*  ncdeemcii  and  t'linceiiod  .  ...  40, 


J  ,075.0«M) .  :m( 
g.l.tO.OMI.CO 


DEAL  IN  REAL  ESTATE 


iiiv  1111,01  important  of  the  ad-:  ,  ^ , 

ions  and  extensions  undertaken  P““>’  arc  receiving  applicatton.s  ]  the  pa.st  2  years  compares  as  fol- 

rlng  the  year  were  those  w-hlch  ‘«  mortgage  dc-  lows:- 

niopo  nt  vnnr  niant  ir.  Mocriti.n  I  bcntures,  6%  redeemable  debentures  ;  iMg.  152"  i!):fi. 


llCMcrve  Account 


-  -  -  when  no  dc- j  first  noHTGAiii-:  sinki 

Stimson’s Canadian  Development  .''ad  been  made  for  dit;  i*t  .novf.mbkr.  lo.-.i 

_  »«,.  1  E»  ^  gent  or  insurance  reserves.  Deduc-  .  i,c«*  ncdeomcii  and  t  nnceiiod  . 

Co.  Has  Wide  Powers  t-i<3,i  of  dividends  at  $353,832  and  I 

in  Charter.  bonus  at  $62,500,  left  :i  surplus  for  I  ccoua  . 

-  .  B'c  year  of  $358,058.  Previous  sur-  |  IiIABIIiITIFS 

DEAL  IN  REAL  ESTATE  .plus  was  bro-ught  forward  at  1  *  . 

_ _  480.  leaving  a  profit  and  loss  bal-  ”  \ 

Toronto  Bureau  The  FliinncinI  Time*  iiticc  of  $1,259,539  in  the  current  re- |  nr*crvc  for  Income  Tax  ....  ... 
Toronto.  —  G.  A.  Stlmson  &.  Fom-ljiort.  Profit  and  loss  account  for  j  W’hk*-* . 


-S.q.gg.'i.i;’  a .  no 


U0.04H) .  Ill) 
4o,<)ou.n!i 


i.nttiMMHi  nil 
74g,<)l«  10 


Accounts  I'aya'ble. .  -5ll,»54.-t8 


:t  t,.'!ii» .  ig 

n.x.iHMi .  oil 

5l,«g».tHI 

g.'o.oiKi .  no 


•Profits  $1,1 34, (',72  $(;7r,.0fi2  $7riS.fi»'i 
llcprci-.  210,281  lp5,752  i;>8.t;7l 

t-Itv-.  lax.&c .  1.7.001 

Add.  deprcc .  48.008 

tCont.  Jtes.  100,001)  . 

Iltc.s.  Ins.  7,0,000  . 


TOTAI-  t  rURF.NT  1,1  ABII.ITIl-IS 
Surplus — niilance  Profit  mid  1,0**  .Account 


INDIIIEC'T  I.IABIMTIF.S 

Onstomcr*'  I*iipcr  under  DlKcoiint.  i*lglO,843.  tO. 


$  681,003.00 
1.0.81,323  33 


11.8.20.1.861 .38 


Xct  cam. 
Dividend.^ 
B„nu.s 


.$  774,301  $470,310  $40ii,00l  I 
37,3.832  180.830  133.008, 

|•|2,.'■l(l0  . I 

$  3,78,0,00  $280,480  $3fi2.0ti:!  | 

0ni,.|S0  f, 12. 001  2-10,007  1 


n.  B.  oionnit  K.  president. 

,IAMl-jS  JV.  1..\I1VI>,  VIce-Prealdcni. 


will  give  the  shareholders  greater  the  company  can  at  any  time,  b.\  ad-  permitted  the  machining  dlv- I  f  •’’tocks  bonds  and  debentures^  ^  bal  $1,2.70, .730  $001. 4S1  $t;i2,(ioi  |  000),  and  undertook  the  iiaymcnt  of 

marketability  for  their  stock,  and  to  h'ng  to  pipe  line  capacity  ot  its  sub-  jgjon  i,cen  producinjg  its  usual  guaranteed  by  any  iniblie  •From  ■-•intr.act.'*.  inicrc.st  on  in-  gi]  trade  liabilities  and  iho  eoiii- 

iinest  comparatively  small  sums,  in-  sidiary,  Andlan  National  i.orp.,  volume.  I”*"  P''‘''ato  company,  government  or  ^  vest nicnt.,,,  and  miscciinneouH  cam- !  < -ugs.  Walms- 

i-hiding  hundreds  of  its  customers  easily  treble  current  output.  "General  business  conditions  j  j”  '  'Vinemm-*  \Ti'x'^'lfV.r^  1  P'23  "iind'’'l,t*bcr  j  ley  and  <’o.  (t ’anada).  The  considcra- 

and  many  of  its  employees,  w  hose  '’'OG  immediate  importance  of  the  throit.ghout  the  country  have  rfis- j  I  vontingoneic.-j.  t Ion  -received  by  your  4'onipany  was 

iiivcstnient  in  the  stock  of  the  com-,  "hove  is  that  enormous  capital  c.x-  pjayed  a  healthy  tone  of  prosperity, Interest,  to  elect  1  ii- or/ vv  orkmen’a  Conmpensatlcn.  $250,i>00  and  all  tiic  issued  shares  of 
pany  is  particularly  desirable.  penditurcs  during  the  past  four  jj.  niy  belief  that  we  can  look  !  ***  generally  to  .assist  in 


■  _ l._  _ Y  711  ...  ~L' li  ' said  bonds  (amounting  to  $898,-  the  Standard  Oil  Group,  listed  on  the 

1’.  &  I,,  bal  $i,2.7P,.730  $!)oi.4Si  $t;i2,(iiii  000),  and  undertook  the  iiaymcnt  of  N'ew  York  Stock  Exchange  and  the 
•From  i-ontr.act.',.  inicrc.st  on  in-  gi]  trade  liabilities  and  the  com-  New  York  Curb-  In  the  fen  years 
mgs!' nfVer  proVidm'g'  mV"incomc'^‘t^  plef  ion  of  all  orders  of  (  has.  Walms-  from  1918  to  1928  the.se  companies 
■lin.-oim-  t,-ix  for  1P23  and  other  ,loy  and  <’o.  (Canada).  The  cousidcra-  paid  -.lividends  of  three  and  a  half 
eontingcneics.  tlon  received  by  your  4'onipany  was  billion  dollars. 

81- 01/ VV  orkmen’a  Conmpensatlcn.  $250,000  and  all  tlic  issued  shares  of  ;  'J'ho  trustee  holds  these  stocks 
The  balance  sheet  shows  the  com-  Chas.  Walnisley  and  Co.  (I’anada).  iu  trust  for  the  holders  of  Trustee 
pany  working  into  a  remarkably  Limited.  'J’his  money  is  shown  on  Standard  Oilshares  -and  coMocts  all 
powerful  position.  Net  xvorkliig  cap-  the  Balance  Sheet  as  a  reserve  diridends  etc.  and  redistributes  the 
ital  is  shown  In  the  current  report  at  against  the  contingent  liability  of  same  pro-rata  among  holders  of 


EXPANSION  FOR 


”lt  "is  the  Intention  of"  the  direc-  cease  of  .some  6,000,000  barrels  in  l/Al  flllUIUll  1  Ull  thereof.  The  company  intends  to 

tors  to  make  application  to  have  the '^9-8-  Allowing  40  gallons  to  the  OTPIYY  YMf/1  •■'IXItO*!' '  office  building  of  the  lal 

stock  of  the  companv  listed  on  the  barrel.  1928  output  was  1,116,000,000  VI  I4  VI  IIUI  I  VIIV  I  -and  most  approved  typo  on  this  la 

.New  York  Stock  Exchange  tis  soon  saBots.  If  a  profit  of  3  cents  a  gal-  vtUtllillYU  lltUUl  !  Capitalization  consists  of  1,000,- 

as  it  is  practicable  to  do  so.’  "  Ion  was  available,  total  profits  would  _  |  common  shares  -without  par  \  a 

Foi-mcI  4U4fin  Dn  approximate  $35,000,000,  equal  to  Beneficial  Effects  Alrearlv  Felt  authorized,  of  which  105,010  li: 

hariicd  $6.(10  On  Stock.  7.134,000  sha-  JT."*' "  ,  ^  I  been  issued;  $2,500,000  7%  1st  eh 

The  annual  report  of  the  company,  I  j-gg  outstanding.  rrom  Change  to  Bigger  :  ge  debentures  authorized  timl  i 

presented  to  shareholders  at  the !  imperial  Oil  I.td.  owns  60%  of  In-  Quarters  500,000  6%  redeemable  debentn 

annual  meeting,  shows  continuance  t(,j.jjg{jong]  Petroleum  stock..  In-  - -  .authorized.  None  of  either  class 

of  uninterrupted  progress  in  sales,  igi-national  Petroleum  has  been  pay-  Toranto  Bureau  The  Financial  Time* ;  debentures  have  been  issued  yet 
i-arnings,  and  balitnce  sheet  strength,  j^g  dividends  at  the  rate  of  75  cents  'Joronto. — A  note  of  optimism  was  q'jjc  board  of  directors  Is  as  f 
-Net  profits  for  tlie  year  1928  amount- -per  .share  per  annum  and.  undoubt-  sounded  by  executives  of  the  Ster-:iows:  president.  F7  G.  Johnston,  p 

( il  to  $598,81'),  which  before  income  |  ejiy  could  do  better  for  shareholders  ling  Trusts  Corporation  at  the  an- ;  ssi(jent  of  G.  A.  Stimson  and  ( 

lax  was  equal  to  .$6.6',)  per  share  ig^  ggv  time.  With  Imperial  Oil  sell-  nual  meeting  held  at  the  new  head  :  vice-president.  L.  E.  Clark,  x'ice-p 

oil  the  90,750  shares  outstanding,  as  i^g  g't  04,  it  is  felt  that  Internatio-  offices  of  the  company,  the  Sterling  -sident  G.  A.  Stiinson  &  Co.,  secreta 

against  .86.43  earned  on  82,500  shares  nal  Petroleum  is  out  of  line.  Tower.  In  referring  to  the  move  ;  treasurer,  W.  J.  Dow,  .secreta 

ill  the  previous  year-  _ _ _ _ _ _ _  made  to  its  fine  and  commodious  treasurer  G.  A.  Stimson  &  Co.-  N. 

The  company  had  541  stores  in  Year  of  Growth  For  ;  new  quarters,  president  W.  H.  War- '  Bessey,  director  G.  A.  Stim.son  & ’) 

(il)(-ration  at  tlie  close  of  1928,  an  *  o  c  •  ihcope,  K.C..  informed  shareholders  ;  and  B.  K.  Johnston. 

;n<-i  easc  for  the  year  of  31  stores.  I  StaiT  Manufacturing  I  that  the  company  had  already  felt  I  Employ  Funds' In  (’anada. 

The  company  last  year  concentrated  Dartmouth.— This  has  been  a  bu.-y  |to  a  marked  degree  the  benefits  of!  The  prospectus  states  that  it 
on  adding  new  lines  to  existing  I  year  for  the  Starr  .Manufacturing  ;  the  change  and  that  all  departments  ;  designed  to  obtain  for  holders 
•  tfres.  Company.  The  plant  has  been  ox-  -  reported  a  big  increase  in  new  busi-  jthe  shares  and  debentures  of  1 

i  Tii  rpiit  assets  stood  at  $3.069..  tended  owing  to  the  purchase  of  the  |  nes.s.  "Prospects”,  he  said,  "are  ex- (company  the  benefits  of  experlom 


CT1?DI  IMP  an  office  building  of  the  latest  |  striking  increase  iu 

STERLING  ^ 


From  Change  to  Bigger 
Quarters 


Trustee  Standard  Oilshare.s. 
iinnual  audits  arc  furnished. 


ing  feature  among  the  assets  is  the  I  ’’The  oporat ions  o-f  chas.  Wiulmstley 
striking  increase  iu  ca-ll  loans  which  '  and  Co.  ((.’anada)  have  not  conflicted 


500,000  6%  redeemable  debentures  i  l"  'j 

.authorized.  None  of  either  class  of  j  Oir.  .n.c.spts  3,60.7,7ns  3,27-i.7>7i  2,no4.8.78 
lie* ;  debentures  have  been  issued  yet.  (Cur.  iiub.«.  i,isi,7.7S  083,402  i.<»30,06t 
as,  The  board  of  directors  Is  as  fol- :  ^vork.  cap.  ItKTa/JOO  T720ci73  '“o7T7:u 

">  t=hareboMers. 

•u  !  f  o  n  »  m  n;  ')•  I-  ^  ‘  •  "'®  Prosirtent.  G.  H.  Duggan,  say.s  iu 

<1(1  vice-president.  L.  E.  (  lark,  viee-pre- -  .  •.'rr.«--.rH<.  iwn 


arc  shown  at  $2,050,(.ii)(i.  as  compared  j  with  the  operation.'  of  jour  com- 1  DlNliOl*  I’AYS  (iOOl)  lUVIDKMi. 

7vit.h  $750,000  at  the  end  of  the  pro- :  pany  in  the  past  and  will  -not  con- 1  ..  . ...  . 

cedi'ng  year.  Net  xvorking  c.apittil  1  flirt  in  the  future.  At  the  Pi’^sent  |  ’”®®, 

position  for  the  past  2  years  com- i  time  both  companies  have  orders  o"  1 J, V 
pares  as  follows:  -  their  l>ook.s  which  xvill  keep  then.  I  follow  ng  ofne^  were 

1328  in-t  ]3"ii  fully  occupied  for  .some  time  .ind  it  Presiden  .  Hon.  E.  B 

I  $  $  is  hoped  this  condition  may  con-  \'®®-PY®" 

Oir.  .n.<;.spts  3.6O.7.70S  3,27-1,7.71  2,004.8.78  Hniie  '  'manager,  J.  Westren;  sccrelary- 

Ciir.  iiub.«.  1,181,7.78  383,402  1.030,061 ; _ treasurer,  A.  K.  King. 

1  '-.'77-.”. 7~.i7rrT“.  “<.'7771.71' -  i  The  directors  are:  Hon.  E.  B. 

i7  ''.,l;7"r;i„r7  <h;.r.bow7, :  offering  sharw  of  New  ’  ESr’Doi""’^ S„"; 

the  president.  G.  H.  Duggan,  say.s  in  ;  standard  Ull  IrUSt  falo;  A.  B.  Purvis.  Montreal;  Win. 

part:  “Towards  the  close  of  the  year  1  - -  -  McMaster,  Montreal;  G.  H.  Eaton, 


Offering  Shares  of  New 

Standard  Oil  Trust 


Year  of  Growth  For  ;®®"'  0"‘"'t<'rs.  president  W.  H.  War-  Bessey,  director  G.  A.  Stimson  & 

lear  or  orowm  ror  ^  ^drope,  K.C..  informed  shareholders  (and  B.  K.  John.ston. 

I  Man*  Manuracturing  I  that  the  company  had  already  felt  |  Employ  Eiinds  In  (’anada- 

Dartmouth. — This  has  been  a  Ini.-y  |to  a  marked  degree  the  benefits  of!  The  prospectus  states  that  it 


ain.st  enrreut 


3  companv  had  alreadv  felt  i  EmpIoV  Funds  In  (’ai.ad-i  against  that  (  ompany  which  would  '  W.  D.  Townsend  &  Co.,  at  the  mar- !  the  rate  of  7%  per  annum  on  the  pre- 

irked  degree  the  benefits  of !  The  prospect  s  states  that  it  is  I bringing  se- ;  ket.  Mandard  Oil  shares  me.,  is  ;  ferred  stock  of  the  company  was  de- 
Ivear  for  the  Starr  Manufacturing  Ahe  change  and  that  all  departments  ( designed  to  obtain  for  holders  of  '  customers  whose ,  depositor  .mJ  Amenean  Exchange  -  dared,  payable  April  1st.  This  makes 

f'r,mn-.nv  The  « n t  ‘  b^ «  boon  f.-  !  rcnortcd  'I  big  increase  in  npw'  husi- -  (iff  Tb o7.<<=  7. J!.*,, j  f  . b,!  7'  ®'  '^  f ®  '''®  S''' I  ' Trust  F4>..  trustee.  For  each  j  the  ninety-second  dividend  paid  by 

Lrii;)  Lr.u.L  tC:  '  ne.s.s.  Prospects”,  h^  said,  "are  e.x-  iompan/  the  bJnefiS  b- V  b^  Oilshares  an-  j  the  Dunlop  (’o.  without  interruption 

Iv  bright  for  the  vear  iqsq  ,  .Pf"^  OI  experienced  .  p,,„y  vvhich  had  guaranteed  the  prin- i  theutic.ited  by  the  American  Ex- (since  1899  when  the  (%  preferred 


*f  Ballard  Plant  and  the  removal  of  ceedingly  bright  for  the  year  1929  .investment  knowledge  and  manage 


70.118  $318,872 


way  this  autumn.  V'eaieu  important  improvement  over  |n  Canada  and  to  prov'ide  Canadian 

The  Starr  Manufacturing  Company  i  the  previous  year  in  all  items,  Char-  investors  with  a  medium  for  safe 
has  e.xpanded  its  market  and  Ic®  Bauckham,  managing  direotor,  investment  and  employment  of  their 
more  skates  were  sold  in  Upper  made  references  to  the  increase  in  funds  In  Canada. 

Canada  and  the  United  Slates  this  stock.  "The  paid  up  capital,  as  at  The  common  stock  Issued,  amount- 
year  Than  ever  before.  The  tube  this  date,  February  25th,  is  $742,090,  ing  to  100,010  shares,  are  owned  by 

skate,  it  is  stated,  is  gaining  in  po-  and  there  is  an  additional  sum  ot  directors  of  the  company  In  consi- 

pularity  every  year.  In  the  Mariti- '  $3,870  premium  on  stock  sold  which  deration  for  which  $100,010  has  been 

mes  the  Starr  Skate  is  the  favorite  .is  available  to  be  added  to  the  re-  paid  into  the  treasury' of  the  com- I 

while  in  Upper  Canada  particularly  j  serve  fund  which  at  December  31st,  pany  and  deposited  to  the  account 


eipul  and  interest  of  the  bonds  of  change  Irving  Trust  Co.,  a  unit  con- |  stock  was  originally  issued.  A  divi- 
(’has.  Walnisley  and  Co.  (Canada),  sisting  of  126  shares  of  common  dend  was  also  declared  upon  the 
Limited.  As  a  result  of  the  iiegotia-  stock  iu  the  31  companies  is  dep- 1  common  stock  of  the  company,  the 
tions  your  Company  agreed  to  pro-  osited  with  the  trustee,  to  be  held  for  |  majority  of  which  is  held  -by  the 
tect  the  Armstrong-Whitworth  Com-  the  registered  holder  or  holders.  The  |  Dunlop  Rubber  Co.,  Limited,  of  I<on- 
pany  against  its  undertaking  on  the  31  companies  mentioned  are  all  of  I  don,  Eng. 


|'!-L-  '  OjiT-ji  .si7-'3  737  <308  1 ‘'7  m  ..lami-  aeraiion  lor  wnicn  $iuo,uio  nas  neen 

I  -wi.  m.i  <  -,n  m-.'ne  "'®  favorite  I  IS  available  to  be  added  to  the  re-  paid  into  the  treasury  of  the  com- I 

tr.  7-V.- <-&o  Tan-  Upper  Canada  particularly  j  serve  fund  which  at  December  31st,  pany  and  deposited  to  the  account 

•  i)  ms  «  con-  1928,  was  $125,000.”  Towards  the  of  Stimson’s  Canadian  Development 

’  •  ‘  ’  ^  .  iio\Mn„  now  .  unstantiallj  tinugg  to  be  the  most  popular.  end  of  the  year  the  directors  author-  Company  Ltd 

imioved  the  louid  no? Hon  of  the  _ <  .  .  '  r-rr  < _  c-uijipauy 


-iiiproved  the  liiiuid  pofi'.ion  of  the 
ioiii]jaiiy  is.  There  wa.  a  iiioder- 


While  the  skate  department  has  i  ized  the  sale  of  $75,000 
had  a  busy  season  the  Nut  and  Bolt  j  stock  at  $110  per  share. 


treasury  j  Both  the  1st  charge  debentures 
A  small  i  and  redeemable  debentures  are  being 


M-iiri  ehT.eVV!m  )  n  Department  of  the  Starr  Maimtoc- ;  part  of  this  was  reported  in  the  an-  offered  at  100,  while  the  common' 

n^e  -r-h-nt  H  invimtr.vv  V'!  rii  fi  -,<-  Company  has  had  the  busiest  1  nual  statement  for  the  year  1928  but  (shares  are  being  offered  at  $1.00  per 

jiunnaiiui.e  iii\eiiLoi\ .  <  <i])iuii  season  in  years.  Orders  ha’/e  been  (the  remainder  was  since  taken  up  share. 

dircctors  then  authorized  j  The  structure  to  be  erected  in 
M-  m  (M  ri  Sm  nfu«  frnm  department  working  full  rime  -the  sale  of  a  further  $35,000  at  $115  iVancouver  will  be  known  as  the 

'sx  -i'qfi7  t,  4i  n-'  m.-  but  for  the  past  five  or  .six  weeks  ;  per  share,  part  of  which  has  been  (.Marine  Building  and  the  plans  call 

S«il..  .  .In  1*1-...  the  men  have  been  working  overtime  (sold.  .  ! for  18  storey,  exclusive  of  tower. 

Nuiliii  .III  Expiiiisitiii  11,111'.  three  or  four  nights  a  week.  I  Growth  in  Regina.  , _ I 

W.  -U  Pemland,  (-hairni.Tii  of  The-  Tkere  Is  every  indication  that  the!  I.orne  Johnson,  ni.anager  of  the  |  Electric  energy  output  during  the' 
Do.ird,  111  presfiitiug  tae  report  said  192*1  season  w’ill  see  a.  continuation  i  Regina  branch,  in  his  address  re- (year  1928  by  Canadian  electrical 
in  part  :—  ,ne  plan-  .nilported  a  very  substantial  growth  in  (plants  wtis  'l 5,899,000.001)  kilowatt 

the  increase  in  lUe  niiniber  of  tiic  orders  for  next  season  will  con- |  the  city  ot  Regina  during  the  past!  hours.  This  represents  an  increase 
new  stores  for  the  year  was  ;!l.  ,in„e  oive  the  staff  full  employ- j  year,  a  large  number  of  Industries  !  of  96  per  cent,  over  the  production  in  ' 
niafiing  a  total  ot  .j41  stores  operated  nient.  ‘having  located  there.  Due  to  the  in-  1923.  I 


Canadian 

International  Investment 
Trust,  Limited 


mailing  a  total  of  541  stores  operated  nient. 

t<.v  the  (  liaiii  at  the  end  of  the  year.  - 

We  puriKisely  set  out  during  the  | 
year  1928  to  increase  our  volume  of  j 
.^ale.s  in  the  stores  already  operar- , 
iiig.  lalher  than  to  add  many  nexv 
siores,  and  we  liave  been  successful  • 

111  obtaining  a  xery  satisfactory  in-  ' 
i  rease  in  our  older  stores,  thereby  1 
securing  many  new  customers  and  ' 
iiUso  adding  considerable  goodwill.  ' 

In  doing  this  we  realized  that  our  ; 
not  iiercentagc  of  profit  wmuld  pro-  ! 
bably  show-  a  little  decrease  for  the  ( 

\eiir.  but  we  felt  we  xvere  building! 
solidly  for  the  future.  We  are  glad  i 
to  say  that  we  already  see  indica-  j 
tions  that  we  are  achieving  what  we 
set  out  to  achieve,  as  our  profits  for  ! 
.lanuary  of  this  year  show  much  - 
better  than  our  profits  for  January! 
last  year,  and  the  profit  trend  so  j 
far  for  J-'eliruary  of  this  j'ear  Is  dls- j 
tinctly  favorable.  , 

’’This,  xve  feel,  is  very  gratifying  j 
i.nd  ju.stifies  our  policy  for  the  pres-  | 
ent  year,  which  Is  to  undertake  to  , 
increase  .still  further  the  volume  of  , 
business  in  our  present  stores  by  | 
adding,  wherever  practicable,  a  new  j 
department  for  many  lines  of  cooked  | 
me<its  and  delicatessen  products,  as  i 
well  as  by  extending  the  fruit  de-  , 


New  Partners  in  Stewart,  McNair  &.  Co, 


DIVERSITY  Trust  may  invest  in  a  diversified  list  of 

AND  SAFETY  domestic  an(l  foreign  securities  and  must  at 

all  times  maintain  at  least  50%  of  its  paid  up 
share  and  loan  capital  in  investments  legal  for  insurance  companies 
in  Canada,  diversification  and  a  high  margin  of  safety  are  provided.  , 


vimnicivT'  Trust  will  be  managed  by  an  executive 

E^ICIENT  committee  chosen  from  its  board  of  directors, 

MANAGEMENT  latter  being  representative  of  Canadian 

finance  and  industry  from  Halifax  to  Vancouver. 


fVe  offer  this  stock  in  units  comprising  one  share  of  preferred  stock, 
three  shares  of  common  stock  and  an  option  warrant  entitling  the 
holder  of  the  preferred  share  to  purchase  two  additional  shares  of 
common  stock  at  S11  per  share  on  or  before  March  1st,  1931,  or 
thereafter  at  fl2  per  share  on  or  before  March  1st,  1933 


Price  on  Ap[>licutioii 


Descriptive  circular  on  request. 


HERBERT  A.  TELFER 


FRANK  J.  PHELAN 


FRED.  II.  LYTLE 


W.  C.  Pitfield  &  Company 

Royal  Bank  Building  MONTREAL  ’Phone  LA ncaster  3224 
TORONTO  (QUEBEC  OTTAWA 


partments  in  our  atorea.  Ihla  w-lll  ^  gtowart,  McNair  A  Company,  Membere  ot  the  Toronto  Stock  Exchange,  Toronto,  announce  that  the  alwve  three 
mean  moving  soiik'  of  out  Btorca  m-  j  gentjemen  have  been  admitted  to  partnership  in  their  firm.  These  men,  who  are  w'o;i  known  in  hrokorago 
to  larger  quarters  at  locntlon.s  where  (  and  financial  droles,  have  beein  connected  with  the  Head  Otfflce  of  this  organization  for  Home  years. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1929. 


Only  by  making 
a  will 


FRASER  REVEALS 
HIGHER  PROHTS 
$1.18  ON  STOCK 


can  you  provide  for  your  dependents, 
relieving  them  of  all  details  in  the  settle¬ 
ment  of  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  invest- 
nients,  besides  insuring  a  fixed 
income  for  your  family  without 
responsibilities  or  financial  worry. 


larger  operations  of  the  company, 
being  $8,634,778  as  compared  with 
I  $6,537,079  at  the  end  of  1927.  Invest¬ 
ments  at  cost  have  been  reduced 
during  the  year  from  $1,486,499  to 
$963,672.  The  expenditures  on  the 
properties  are  reflected  In  the  total 
valuation  for  fixed  assets  of  $26,2,50,- 
129  which  represents  an  addition  I 


CANADIAN  CAR  CO. 
OFFERS  NEW  STOCK 
TO  BOTH  CLASSES 


Important  Extensions  to  Be  Re-  compares^ wifh^I  total*  of ^^iV.73r.!949  Additional  Common  to  Be  Is- 


flected  in  Future  Operating 
Results 

BIG  CAPACITY  GAIN 


Trust 

I  SIR  HERBERT  S.  HOLT  -  PretMent 
A.  J.  BROWN.  K.C.  -  Vice-Preiident 

II  PLACE  D’ARMES,  MONTREAL  DONALDSON  -  General  Manager 

MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON,  ENG. 


Production  of  Paper  is  Tripled 
and  Big  Sears-Roebuck  Con- Mows: 

tract  Will  Mean  Further  In-  The  working  capital  po.sition  of  the 
.  ~  I  company  for  the  past  two  years  j 

crease  m  Produchon  :  compares  f..s  follows  : 

_  .  1928  1927  I 

Although  showing  dividends  on  the  I  ^  ?, '740:^7 


on  December  31,  1927.  This  latter  sued  at  $125  on  1  in  3 
total  had  been  increased  during  that  r--;- 

year  by  expenditures  on  plant  of  $1,- 

759,556,  representing  a  total  amount  oir'UTC  nir  e-v  eo 

'of  addition  during  the  two  years  of]  KltiHlS  Or  $7.oU 

i  .«8.273,735.  Working  capital  figures  i  -  1 

I  for  the  past  2  years  compare  as  fol- '  On  Common  Stock— Proceeds 


of  Financing  to  Be  Used  to  | 
Retire  All  Existing  Funded  | 
Debt. 


capital  stock  little  more  than  earn- 


AT  THE  LOOKOUT 


(Continued  from  Page  1.) 


—  shares  of  stock  outstanding,  the  an- 

'  nual  report  of  Fraser  Companies. 

•  ^  T  T  np  I  Ltd.,  for  the  year  ended  December 

Ly  J\.  Vy  U  A  I  31.  1928,  makes  an  encouraging  ex¬ 

hibit,  showing  as  it  does  a  sound  im- 

—  '  ■  ■■  ,  provement  in  operating  profits  dur- 
statements  showing  that  they  had  |  i^S  a  period  of  wide  expansion  plans. 


- - - granted  nearly  400  permits,  for  The  heavy  construction  program  is 

there  is  some  worry  in  the  business  ]  valued  at  about  $2,600,000  reflected  in  the  balance  sheet, 

community.  The  argument  is^'heard  ;  an,]  oyg,.  900  permits  for'  other  I  ^'orking  capital  being  about  $1,700,- 
(hiit  our  present  prosperity  is  based  !  estimated  to  cost  approxi-  lower  but  is  still  of  substantial 


ed  at  $1.18  a  share  on  the  369,750  I  Net  work.  cap..  ..$  5,656,7.-.i  $  7,332, 3u9  ;  Foundry  Co.  following  ratification  at 

shares  of  stock  outstanding,  the  an-  ' - a  special  meeting  of  shareholders 

nual  report  of  Fraser  Companies.  '  _  -  ft  RT  /\VV  ^  proposal  to  increase  the  au- 

Ltd.,  for  the  year  ended  December  |IJ  A|UhD||  Am  |l||  thorized  common  stock  of  the  com- 

31.  1928,  makes  an  encouraging  ex-  U.  /ilTlLilll villl  \I1L  pany  announced  an  issue  of  an  addi- 

hibit,  showing  as  it  does  a  sound  im-  11  ft  o  nn/ITi  tional  41,700  shares  of  new  common 

provement  in  operating  profits  dur-  U  AV  ULvl  I/m  l/|f  I|1  stock,  on  the  basis  of  one  new  shfire 

ing  a  period  of  wide  expansion  plans.  lliftv  l/LilJl  1  lilllvl/  for  every  three  now  held,  at  $125  per 

The  heavy  construction  program  is  ...  fmn  ITinip/kntr  Both  preferred  and  common 

.also  reflected  in  the  balance  sheet,;  ||y  IIV  HIS  I  lln  Y  '  shareholders  will  participate 

working  canital  being  about  $1,700.-  Hi  llU  lllUlvflll  in  the  new  l.ssue  on  an  equal  basis. 


The  Great  West  Saddlery  Co. 

Limited 

Mftnufaemrers  and  Distributors  of : 

Harness  Boots  Shoes  Blankets 
Robes  Trunks  Leather  Bags 
Wearing  Apparel,  etc. 

Famous  throughout  Western  Canada  as 
wholesalers  of  necessities  to  farmer,  rancher 
and  miner. 

Convertible  Preferred  and 
Common  Shares  Listed 
Toronto  Stock  Exchange 

Cochran,  Hay  &  Co.,  Limited 

Dominion  Bank  Building,  Toronto 
J.  STRATHEARN  HAY,  Mrmhtr,  Toronto  Stock  Bxekant* 


to  too  great  an  extent  on  the  niatelv  $5  000  000  In  December,  Proportions  at  over  $5,500,000. 
li.auslion  of  natural  resources,  with  j„,tiioritv  w’as  granted  for  the  erec-  report  sets  forth  the  marked 

raw  materials  rather  than  finished  dweilinirs  and  1  400  Progress  that  was  made  during  the 

products  being  exported  in  return  year  in  the  programme  of  expansion 

lor  the  manufactured  products  of  appro.xirateu“  $3  oSo  and  $12,-  !,hat  has  placed  the  company  in  a 
other  countries  which  could  be  made  ;  poo.OOO,  respectively.  highly  favorable  manufacturing  po- 


oiher  countries  which  could  be  made  j  999  Ann  res7ip,>tivpi  v 

liere.  Therefore,  while,  as  .Mr.  Phipps  I  ’  ’  »  v  ^  *  * 

says,  there  is  perhaps  no  better  In- j  announcement  is  made  by  the 

(lex  of  prosperity  of  any  country  than  of  statistics  at  Ottawa  which 


that  evidenced  by  a  decrease  in  the  ^f  jjiore  than  ordinary  in- 

luiblic  debt,  there  is  .soine  financial  men  and  econom- 

that  the  debt  is  being  reduced  bj  iii-  jl  ],ee,j  the  policy  of  the, 

creased  revenues  in  the  to  111  ol  fo.  from  time  to  time,  im- 1 

taxes  even  mote  than  1)>  caic  .  ..-  (prove  the  various  series  of  ii.doxes 

m  i  nist  I  at  ion ,  .wllifll  ll  pr»TTintl.i«  anH  ntihllehoa  Th.! 


non  non  rcmiP(.tiv(^i'v  ’  highly  favorable  manufacturing  po-  D,p  rvpANSION  PLANS  nients  have  been  made  with  a  bank- 

000,000,  rospectivel>.  sltion  for  the  present  year.  This  pro- '  BIC*  tAt-AWaiUIN  rUAINS  Ing  s.vndicate  to  underwrite  any  new 

.  *  •  J  V,  gramme  included  large  additions  to  ,  -  ,  shares  that  are  not  taken  up  by 

Au  announcement  made  by  the  equipment  and  capacity  iboth  of!  Toronto.  —  British  American  Oil  i  shareholders. 

Bureau  of  Statistics  at  Ottawa  which  Edmundston  (N'.B.),  and  the;  Company  experienced  a  record  year:  The  new  issue  will  provide  suffl- 

will  be  of  more  than  ordinary  in-  :viadawaska  (Maine)  mill  as  outlined  4928.  Services  of  the  company  cient  funds  to  redeem  all  (bonds  out- 


IN  HIS  I  nil  Y  ' shareholders  will  participate  • 

111  no  1110 1  "111  in  the  new  t.ssue  on  an  equal  basis. 

_ _ y  The  offer  will  be  made  to  share- 

Nl«  r'kann.  holders  of  record.  March  15th,  pay- 

No  Immediate  Change  in  Divi-  instalments.  ' 

dend  But  Early  Rights  the  exact  dates  to  be  announce.!  i 

Indicated  later. 

*  It  was  also  stated  that  arrange-  I 
Dir'  cvDAMCiniM  PI  A  NIC  ments  have  been  made  with  a  bank-  I 
olvi  tArAWaiuni  rl-AIND  Sjmdicate  to  underwrite  any  new 

-  shares  that  are  not  taken  up  by 

Toronto.  —  British  American  Oil  i  shareholders. 

impany  experienced  a  record  year  :  The  new  issue  will  provide  suffl-  I 


HAMILTON  ♦ 
WINDSOR 


KITCHENER 

SARNIA 


to  financial  men  and  econom-  jjj  report  given  below.  An  out-  were  extended,  sales  increased  and  standing  and  the  necessary  steps  are 
It  has  been  the  pollcj  of  the  standing  event  of  the  year  was  the  i  earnings  rose,  it  was  reve.iled  at  the  l)eing  taken  to  notify  bondhold- 
11  to.  from  time  to  time,  im-  signing  of  a  contract  with  Sears,  annual  meeting  of  the  company  held  ^  ors  that  bonds  will  be  paid  for  at 


'  .  ,  *  l>ro\e  ibi'  v!ti..uiRa  series  of  ii.^cxes  &  Company  the  great  mai]  j  bere.  due  dates.  This  includes  bonds  of 

ministration.  ^  ^  ^  which  it  compiles  and  publishes.  The  order  house  of  Chicago,  covering  the  '!  While  no  change  was  made  in  the  '  Canadian  Car  &  Foundry  Company, 

vHhnnirh  in  the  nii.Mle  of  the  win-  cl'a'1-e  (Njneerns  the  index  of  supply  of  their  requirements  of  cata-  i  dividend  policy,  it  w^s  intimated  that  j  Canadian  Steel  Foundries,  Limited, 

Innifr nnHr  n  Tan  ^ "  liolesaW  and  retail  price  loRue  paper  for  a  period  of  ten  i  additional  capital  might  be  required  and  Montreal  Steel  Works.  Limited. 

.  laTv  v.rv  J'’”''  ^cars  thls  Index  ycars.  This  contract,  it  is  declared.  !  <'or  expansion  purposes.  In  which  At  current  quotations  rights  on 

udr>  and  itnniar>  set  new  l  ecoras  basetl  upon,  prices  of  236  N'wiU  gradually  absorb  the  entire  shareholders  would  benefit,  as  '  the  preferred  stock  will  have  a  value 

1  Commodities.  Now  the  number  is  be-  tonnage  of  your  existing  catalogue  ' past,  from  rights.  of  about  $11  each,  and  common  stock 

(If  p8.42o,80(J  being  the  estimaiea  raised  to  502.  The  old  index  war,  paper  machine  and  will  probably  re-  !  'rhe  company  s  annual  report  was  rights  around  $7.50  e^ch. 
dollar  volnnie^  of  contracts  actual^  jj^ged  upon  average  prices  in  the  quire  the  installation  of  an  addition- i  read  by  A.  L.  Kllswortli.  the  presi- I  To  Retire  Funded  Debt, 

awaided  <  ng  <  >  t,^«,KriiQrv  1913.  The  new  one  will  have  al  machine  to  come  into  operation  in  ^ient,  and  explanations  and  comment  Formal  ratification  was  given  at  I 

the  1926  as  its  base  year.  As  explained  1930.”  All  the  plants  of  Fraser  Com- here  made  m  much  detail.  Balance  special  general  meeting  of  the 

on  rccoid.  Ihis  takes  into  Bureau,  the  new  index  num-  panics  axe  now  coordinated,  fitting  !  figures  of  the  company  "were  -  ^  by-law  providing  that 

ation  all  hers  for  all  commodities  show  im-  into  the  existing  customs  regulations  I  available  for  publication  as  Ihe 

throughout  (  anada,  both  urban  a  (  provements  in  groups  and  sub-  of  tbe  United  States,  as  a  result  publishes  no  statement,  cumulative  shares  and  50,000  or- 

rural.  The  total  is  au  Increa  e  o  groups  that  the  number  of  price  which  pulp  manufactured  in  the  Ed-  having  made  a  public  offering  '<iinary  shares,  of  $.100  par  value,  be 

9.8%  over  the  corresponding  month  Tories  included  In  the  index  was  In-  mundston  mill  on  the  Canadian  side  securities.  It  "wa^s  ascerlamed,  increased  by  tbe  creation  of  an  ad- 

of  1928.  For  the  two  months  period,  creased.  The  change  permits  the  is  conveyed  (under  the  river)  in  a  account  of  sreatly  jonal  50,000  ordinary  shares,  of; 

the  increase  lor  this  year  over  last  making  of  group  series  more  com-  most  economical  manner  to  the  facilities  for  doing  busl-i^200  par  value.  I 

is  6].8Cr.  -  A  X  prehensive  and  representative.  The  paper  mill  at  Madawaska  across  the  ness  througnoux  the  territory  cover-  Approval  was  also  given  to  the! 

The  greater  portion  of  contracts  bureau  explains  whv  It  was  finallv  border,  free  of  any  customs  duty.  ed.  the  company  had  been  able  to  so-  proposal  that  the  additional  50,000 
awarded  during  February  were  m-  (iccidod  to  take  1926  as  the  base  There  it  is  manufactured  into  paper  ?■  extra  volume  of  profit,  j  may  be  allotted  and 

eluded  in  the  figures  for  Quebec  price  level  for  which  was  which  has  the  entire  American  mar-  ^'is  feature  of  tlie  business  Avas  par-  at  any  time,  or  from  time  t(» 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


A  purely  Western  Canadian  organ* 
ization  confining  its  activities 
solely  to  the  buying  and  selling 
of  investment  securities. 


victoria,  B.C. 


VANCOUVER,  B.C. 

Edmonton,  Alta.  Calgary,  Alta. 


awaraeti  ciunriK  i-enuiary  “  decided  to  t.ake  1926  as  the  base 

eluded  in  the  figures  for  Quebei;  price  level  for  which  was 

Province.  In  that  provinre  13  5%  of 

all  and  1927.  and  states:  “This  is  In 

estimated  valne^of  $12  35d.800.  On-  practically  equivalent  to  an 

tario  was  p  aced  second  with  a  total  of  the  three  years  1925.  1926, 

of  $10,1.36.800  Of  3a.(  Bntish  (  o-  i927.‘”  The  choice  of  1926  as  base 
lunibia  accounted  for  11.3  /o  on  ^  was  also  Influenced  by  the  fact 
total  of  $3,220,000,  while  the  Prairie  v.. 


about  half  way  between  that  of  1925  ket  at  its  disposal,  from  which  B  !  consideration  or  at 

and  1927.  and  states-  “This  is  In  would  have  been  practically  debar- I *^*'*^‘’  tb.it  a  con- ,  price  or  prices  not  less  than  the 

effect  practically  oq^■Ilvalent  to  an  red  owing  to  the  “duty,”  haxl  the  va  !  Y? ^the"^na?i  "former^veSs  Y  auch  persons  or 

-  ... ,.1.^110  linou  nf  nanof  koon  mamtfon.  1  ouring  t  HO  pasT  anu  loriiier  J  cans  I  corporations  ajid  in  such  manner 


of  new  contracts  or  3.1%. 

JS  »  .  43  * 


tario  was  placed  second  with  a  total  jiverage  of  the  three  vears  1925  1926  rious  lines  of  paper  been  raanufac- i  nnring  too  pa^  anu  loriner  jeai.s  ,  corporations  and  in  such  manner  | 
of  $10,136,800  or  35.7%.  British  Fo-  .jjjoy  •>.  choice  of  lO’e  as  base  I  lured  on  the  Fanadian  side.  The  had  made  possible  gaii^  winch  olh-  |  and  upon  such  terms  and  conditions 
lumbia  accounted  for  11.3%  on  its  bv  11,^  fact  ‘otul  capacity  of  the  three  mills  of  ^wisc  could  not  have  been  secured  |  as  the  directors  of  the  companymay 

total  of  $3,220,000,  while  the  Prairie  Coi^any,  Edmundston,  Mada-  the  policy  of  Plowing  back  ipy  resolution  determine. 

Provinces  showed  7.4%,  the  total  ^  Bureau  of  Labor  statistics  I  w^uska  and  Chatham  now  amounts  to  earnings  to  a  great  extent  was  up-  In  a  letter  to  shareholders,  which 

being  $2,110,000.  The  Maritime  Pro-  arc  on  the  same  base  and  it  was  cm  approximately  450  tons  per  day  of  held.  A  total  amount  of  sex ei  al  mil- j  accompanied  notice  of  meeting.  W. 

Vinces  took  care  of  $803,000  worth  s/dered  dLSe  owin^  m  ao<l  catalogue  papers,  paper  '^o^^rs  had  been  expended  In  ,  w.  Butler,  president,  started  it  is  the 

of  new  contracts  or  3.1  %.  SrSatlon  S  ;rlS  movement  in  board  and  unbleached  sJilphite  pulp,  ‘his  manner.  It  wan  stated  intention  at  the  present  time  to  issue 

4?  *  >{■  *  interrelation  of  price  movements  in  (Sfto.>no  Continuous  expansion  of  the  busl-  common  shares  in  such  amount  and 

Business  broadens  with  the  ap-  °  Profits  Ip  $92,200.  j  ness  woud  be  maintained  throughout !  on  such  terms  as  will  provide  for  the 

nroach  of  spri^  and  in  some  de-  numbers  on  similar  principles  The  profit  and  loss  account  record- 1  the  coming  year,  and  a  great  amount ;  retirement  of  the  oustanding  bonds  | 

naXents  renew-ed  activity  is  man-  comparative  purposes.  ing  operating  profits  for  1928  of  $1.-  of  money  had  been  appropriated  by  of  tho  company  and  its  subsidiaries, 

riSed  notabh  m  thfdistr^^  of  «  *  ,  765,154  indicates  an  increase  of  $92,-  the  directors  for  this  purpose.  Fig-  at  a  cost  of  approximately  $4.50O.O0o: 

Srv-nnri^^  sMvs  ttiG  Bank  of  Mont-  Revenue  loadings  on  Canadian  1 200  over  the  corresponding  total  for  hires  were  presented  showing  that  The  new  shares  will  bo  offered  to  I 
TV, V.n(  ('^‘sheets  of  commercial  caiLvays  for  the  week  ending  Febru- j  1927  of  $1,672,953  and  an  Increase  of  the  company  had  branches  where  :  1,0th  preferred  and  common  share-!, 

ninninf  nmi  indnstrlal  coroorations  amounted  io  65,.5i6  cars,  'rais  j  $203,229  over  the  total  for  1926  of  tank  storage  and  motor  delivery  fa- ,  holders  on  the  same  basis  and  pro  ! 

Iinancial  and  industria  p  was  an  increase  of  1,4(1  cars  as  com- 1  $1,561,825.  Bond  interest  required  cilitics  obtained,  as  well  as  service  !  rata  to  their  holdings. 

ihow  19-8  to  bi'c  cnmrr.  P  pared  with  the  preceding  week  and  $457,647  as  compared  with  $379,838;  stations  and  agencies,  numbering  be- 1  — - — - .  ■ 

iticms  ami  prodiued  profits  an  increase  of  829  cars  of  the  week  debenture  Interest,  $.337,154  as  ag-  tween  700  and  800,  compared  with  |  .  | 

•ess  of  any  picteding  yeai,  aud  ir  of  February  18,  1928.  In  the  first  Lins*  *.99  461.  and  otlier  interest  less  than  600  a  year  before.  I  Stock  OfferUlfir  For 


„  .  *  V  J  „  *be  two  countries,  to  construct  the 

Business  broadens  with  i  *  I  index  numbers  on  similar  principles 
proach  of  spring,  and  in  sijme  -  comparatlxe  purposes, 
partments  renewed  activity  is  man-  ^  ¥  * 

rested,  notably  in  the  distribution  of 


of  1-ebruary  18,  1928.  In  the  first  alnst  $59,461,  and  other  Interest  j  less  than  600  a  year  before, 
comparison  grain  was  heavier  by  charges,  $42,553,  which  compares  - 

'^Bh  $125,998  in  1927.  Provl.sion  for  Ya,ai-  nf  Pmm*Aee  Frtti 
7*1  the  second  depreciation  was  increased  f  rom 

cTr^and^°nnin«(J„ri‘^®i  0*1^*  ^  $314,206  to  $353,121  and  for  depletion  Eastern  Canada  Loan 

from  $116,012  to  $140,045.  These  de-  _ 


Stock  Offering  For 

Sarnia  Distilleries  j 


(r^Ho  e'ln  hr  - • —  — . ainsi  foa.aoi,  ana  oiiier  mieresi  mo.*,  o,  c.  ,  «  wi 

e  same  volume  of  trade  tan  oc  u.onii,arisou  gram  was  heavier  by  ^karees  *4*’  553  which  comnares  -  I  rk:.4:il 

...aintained  in  the  next  ten  months  a  579  pars,  pulpwood  by  400  oars  and  with^$r5  998’lu  1927  Provision  for  v  £  O  I?  !  Samia  DlStlU 

high  degree  of  prosperity  will  be  j  ,„ereliundise  295  cars.  In  the  second  deirecKtion  was  increased  f  rom  Year  of  PrOgTCSS  For  - 

enjoyed.  That  this  consummation  ,  comparison  grain  was  light  by  1,316  $|i4  oor  to  $353  1‘>1  and  for  depletion  Eastern  Canada  Loan  Toronto.-Dlckson.  Jolllffo  S 

11  be  realized  there  is  general  con  J  ^rs  and  pulpwood  1,971  cars  but  t„«(ifrtrjT4ani9  tastem  $,,anada  Loan  y^fd..  arc  making  an  offering  o 

lenec  founded  on  many  outward  j  coal  advanced  2,902  cars  coke  253  *0  f  -  710  shares  of  Samia  Di.still 

d  visible  signs.  cars  and  niiseellaneous  freight  iS  d<l‘inMd  •  ff  .^Snared  ^“”-50  !**>*•  «hare.  The 

Industrial  operations  arc  upon  :  cars.  ‘B  the  forty-first  annual  panj-,  which  is  capitalized  at  It 
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enjoyed.  That  this  consummation  comparison  grain  was  light  by  1,316  $314  one  to  *353  1‘>1  ar^d  for  denle  Ion  Eastern  Canada  Loan  Toronto.-Dlckson.  Jolllffo  &  Co..  THE  RO^ 

will  be  realized  there  is  genera  con-  ears  and  pulpwood  1,971  ears  but  nfoTo  049  ^  i:.astern  L^anada  Loan  y^fd..  arc  making  an  offering  of  24,-  Mni 

fidenec  founded  on  many  outward  tyal  advanced  2,902  cars,  coke  253  if«  =  koi=^  ...  ‘  'O  shares  of  Samia  Distilleries, 

and  visilile  signs.  cans  and  niiseellaneous  freight  856  ^®7t  a  balance  applicable  t  Halifax. — Hon.  W.  A.  Black,  M.P..  i.td.,  at  $27.50  per  share.  The  com- 

Industrial  operations  arc  upon  :  cars.  comp.ared  presided  at  the  forty-first  annual  panj-,  which  is  capitalized  at  100,000  Teleph* 

I'lr^e  scale,  there  is  little  unemploy-  -Y  v  v67i,435  in  Common  stock  meeting  of  shareholders  of  Lastern  shares  authorized  and  50,000  shares 

nipnt  nf  labour,  and  eomniodily  pri-  Industry  and  trade  ha.vrfv  Tnade  a  ^  share  Canada  fiavlngs  &  Loan  Company,  !  issued,  will,  when  present  financing 

res  continue  stable.  Structural  steel  promi.sing  sUrt  this  year  and  a  num-  *371.1(9  in  1928  compared  with  $200,-  and  ^ated  that  the  year  just  closed  is  completed,  own  tho  entire  issued 

r.  ®1.  ..  nil  km, Urn  with  orders;  her  of  rh:,r-.,rtrHctira  k.,,..  O^O  the  previous  year.  The  surplus  had  been  very  satisfactory;  the  net  rjipital  stock  of  iSarnia  Wine  and  - 

rvHle  ^nd,^lti  icsTre  w..rkiug  nearer  app^rlrwhieh  Satf  thS  S  disbursements  .profits  were  $83,541,  equal  to  11.14  :  rognac  Fo..  Tdd.,  licensed  distiller.s.  - T - - 

capac?tv  the  automobile  industry,  will  follow  much  the  same  course  ®  compared  per  cent,  of  the  paid-up  capital.  Mr.  Sarnia,  Ont.,  which  commenced  pro-  Dominion  Fire  Insurance 

(apaiiij,  nrosneetivelv  is  as  iq-’S  .ann  19‘’7  w^*th  $231,194  for  1927  and  with  Black  said  In  presenting  the  report  duct  on  in  June,  1928.  The  plant  is  D  »  r  Ll  ' 

n  RiXfs  Sociation  IJarna^”a?^  $168,562  in  1926.  to  shareholders:  “The  increase  in  thoroughly  modern  in  desiS  Ld  Reports  Favorable 

n,,Keed  Oil  -1  larger  scale,  and  Its  currciu'lssuc  7n  gamings  should  develop  business  has  been  quite  marked;  the  ,  equipment  with  a  distilling  capacity  - 


THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 


Telephones  Harbour— 8141-2 


Reports  Favorable  Year 


[Deficit  in  January 


For  Soo  Railroad 


m  (,n  a  laraer  scale,  and  Its  current  issue  .  That  the  earnings  snouid  develop  ousiness  nas  open  quiie  marKea;  tne  i  equipment  with  a  distilling  capacity  - 

P  MUn.G  n-s  in  the  last  six  “ManiifacturinE-  in  the  ika^ie  lieefi  materially  with  the  increased  pro-  loans  during  the  year  exceeded  those  |  of  about  600.000  gallons  per  annum  Toronto.— Net  profit.s  of  tl 

'  leCJ'k  .vrhoen  less  than  in  ^  Yill  Snu^trbe  hS^^^  ductive  capacity  of  the  company's  of  the  previous  year  by  $230,000;  the  of  high  grade  bourbon  and  rye  whis-  inion  Fire  Insurance  Con.pn 

''rnoU inir  neXd  of  19'^^  nearly  tl^e  lecord  Plants  is  indicated  from  every  mark-  profits  are  oyer  1  per  cent  greater,  i  key  and  is  located  on  tho  waterfront  1928  amounted  to  $44,312,  af 

thrrhore^iem-eimed  occurred  in  the  ‘‘CorporSon  aSual  rlp^^T^  that  have  been  brought  and  $20,000  has  been  added  to  the  ;  on  the  St.  Glair  river.  i„«  taxes  of  $16,727,  settin 


s  of  the  Doni-  The  Minneapolis,  St.  Paul  &Sault 
Company  for  Ste.  Marie  Railway  Company  rc- 
312.  after  pa>-  ports  a  net  deficit  of  $308,535  at  the 
setting  ‘J®bio  January,  1929,  against  a  net 


western  division  corloardings^^^^  ^d^e^for  over  500  <^P«-nl|s  the  early  part  of  1929.  The  earnings  the  credit  of  profit  and  loss  of  $3,- 1  equipment  are  shown  in  the  com-  ility  for  unearned  premium,  and  p:  o-  ?16'°37  at  the  end  of  the 

iiiarj.  ^  ®  implement  man-  about  11%  better  than  10‘>7  '  *  ^or  1927  were  derived  from  an  exist-  &4L  t  a  *  k  I  Pimys’  balance  sheet  to  have  a  de-  viding  for  all  expenses  and  doubtful  same  month  a  year  ago.  Total  rev- 

iron  and  steel  works  are  busily  em  are  slightly  above  the  average,  while  ..pp  «  bleached  sulnhite  nuln  and  *^'7y,  town  and  village  properties.and  bon  whiskex-,  which  matured  has  f 
ployed,  «  |,h  firm  Price,  oj-  pro.  P“er  a.d  1  eht  tel^  jl’Z  tone  of  IbSS  e«>P  ’  Per  eeot.  on  fern,,  and  Uin.  i  .vboleeele  price  in  exS  o“  S  pci 


for  1927  were  derived  from  an  exist¬ 
ing  productive  capacity  of  approxi- 


,CeiS’e:'^?.cr,.dreS.  i:,K  r£pSgs-c;n;i'i„-;i“;r,"SK;;  «40» }- 

atlons  of  copper  increase  the  value  |  below,  and  decreases  -^re  recorded  P}*JP-  7“  present  > ear  ^  has  |  approximately  $400,000.  Current  fi-  *  rati«  4  8  ner  ren^  -.s 

of  the  growing  output  of  this  metal ,  cotton,  rubber  Madawaska  mills  will  be  at  the  I  /’“I  the  company  to  comparLl  witii  32,7"  per  cent,  in  1927, 


of  the  growing  output  of  this  metal  m  apparel  ^industries,  cotton,  rubber  Madawaska  mills  wl^^^  the  been  made  during  the  past  five  y 

‘"TVe“fo^"ign  trade  of  Canada  con-  ^  4.  *  rate  of  6M00  tons  per  annum  (200  "Y-ri"JV\VSat?iield  has  beer 

tinues  to  expand  in  both  imports  and  The  outlook  for  business  during  tons  per  day  of  fine  and  catalogue  through  sales  made  durinj 

exports,  showing  an  increase  of  18%  the  remaining  winter  months  and  the  Pf?®*"  tons  pei  annum  j.  $23,000  and  xx-lthout  any 

in  January  over  the  like  month  last  early  spring  is  generally  favorable,  <170  tons  da  ly)  of  paper  board  in  the  company, 
x^ar  The  larger  gain  was  in  im-  according  to  the  Brookmire  Econo-  “*t?‘tlon  to  18  OOO  tons  (60  management  is 


manufacture  and  mature 


•nr-  there  xvas  au  amount  of  $71,288  ,TvaiI-  280  a  year  ago,  while  total  expenses 

s  a  able  for  distribution,  as  follows:  were  $1,623,920,  compared  with  $1,- 

Per  Dividends  at  7  per  cent,  $17,065,  and  639,554  in  January,  1938.  Interest 
to*-  $53,323  to  transfer  to  siirpliis.  on  tho  funded  debt,  amoimting  to 

7*‘  'Fho  loss  ratio  28.8  per  cent.,  as  $422,407  was  also  higher  than  the 
'  compared  witli  32,7  per  cent,  in  1927,  amount  $421, .409  in  Januarj-,  1928. 

'*‘'*k  jjnd  mucli  higher  ratio  still  in  the  The  Wisconsin  Central  Railway 


nnn  non  a  vear  ago  was  convertea  aniiuueu  iaira  are  —  — 

into  an  advert  balance  of  $2,000,000  expected  to  continue  high.  Corpor- 
nto  an  acixerse  naiance  oi  ^  abundant  cash  St*'!;- 


last  month.  ^  ^  jon  hand  and  borrowings  will  prob-  .’ 

T’knrn  w,«  in  inrrpasp  in  emnloy-  7)®  ®**  normal  scalo  during  the  Other  inter.  . 

There  nf  February  ®P*’***S  Period  of  business  expansion.  gePfef-  ''e®-  •  • 

"wk  k  1  Credit  for  stock  mar’; et  purposes,  Applet,  res.  . 

fect^rto  some  e^int  bv  ‘inventory  however,  -will  be  on  a  restricted  scale  Net  earn.  . .  . 
fected  to  some  exieni  oy  luye  4  gjid  unless  loans  against  securities  Fref.  dlv.  ..  . 
shutdowns,  and  more  so  bye  ^  are  substantially  reduced  continued  •*  * 

ed  seasonal  slackness  in  the  -  pj-eaeure  from  the  banks  may  be  qiimius 

door  industries.  .  ’  anticipated.  Because  of  this  .situa-  Com.  and'  Disc. 

however,  in  consider.ibl  feje'i-ter  -vo  ggryj^e  advises  that  oppor-  Alec's . 

ume  than  on  the  same  date  in  any  tunity  be  taken  of  all  rallies  to  light-  fnr  v^nr 

other  year  of  the  recorti.  1  he  Do™-  gjj  holdings  except  in  the  case  of  prev.  surp^  .  .  ! 
iuion  Bureau  of  Statistics  tabulated  standard  isuucs  of  Ibasic  industries 
etnrns  from.  6.391  firms,  whose  ¥  x  «  «  *  t.  -nd  Bal. 


Bond  Interest 


1928 

1927 

$ 

1,765,154 

$ 

1,672,953 

457,647 

379,838 

337,164 

59,461 

42,553 

125,998 

353,l-a 

314,206 

140.045 

116,012 

.? 

434,632 

J 

077,435 

162,750 

371,179 

200,000 

T 

63,453 

$ 

314,685 

45,907 

83.492 

.s' 

17,646 

F 

231,193 

1,582.164 

1,350,971 

office  appreciation  of  their  faithful  j  Directors  to  be  elected  include: 
service  is  cheerfully  acknoxvledged.”  ,  Casiniir  Kocut,  L.  J.  Kocut,  H.  E. 
The  retiring  board  xvere  re-elected  Fuller,  J.  S.  Dlcksou  and  W.  H.  Jol- 


any  further  reduction  in  the  expen.se  comparea  with  ^iJilu.KM  m 

ratio  owing  to  the  increasing  cost  ; 7328,  while  expenses  were 
and  keener  competition  in  securing  • — —3'.  against  $1,234,975  in  the 
business.”  !  -®^*™o  month  of  1928. 

Total  assets  are  shown  at  $783,283,  j  - - 

of  which  investments  In  bonds  and  !  KOADS  IN  CAN  ID  4 


59,461  and  at  a  subsequent  meeting  of  the  liffe.  The  consolidated  balance  sheet,  RL2:h-class  stocks,  cash,  mortgages  |  .  .  ,  ,  .  aoa  4, 

125,998  board,  the  Hon.  tV.  A.  Black,  P.G.,  I  as  at  January  31.  1929,  after  giving  *'**‘7  outstanding  premiums  form  the;  A  total  of  6,020  miles  of  road  xvas 
M.P..  was  re-elected  president  and  effect  to  the  present  finnnpintr  great  bulk.  Capital  now  stands  at  1  constructed  during  1927  and  44,416 


M.P.,  was  re-elected  president  and  effect  to  the  present  financing, 
George  E.  Faulkner,  Esq.,  vice-pre-  :  shoxvs  current  assets  of  $544,652, 


effect  to  the  present  financing  ^^^i*cat  hulk.  Capital  now  stands  at  i  constructed  during  19«rf7  and  44,416 
slioxx's  current  assets  of  $544,652,  $291,279,  and  surplus  at  .$214,825.  miles  xxero  maintained  under  provln- 
against  current  liabilities  of  $15-  The  reserve  for  unearned  premiums  I  fial  patrol  or  gang  maintainco  sys- 
G60.  ’  .stands  at  $213,812.  terns. 


Studebaker  To  Continue 

Gotfredson  Operations 

Windsor.— Continuance  of  most  of 


eturns  from.  6,391  firms,  whose  ¥  .y 

staffs  aggregated  933,943  persons,  as 
compared  witli  921,404  on  Jan.  1.  , 

T’>B  increase,  which  was  rather  DUSlTieSS  IndcX 

more  extensive  than  on  the  same  date 
in  the  three  preceding  years,  caused 
the  index  to  stand  at  110.5,  wliilc  on 
Jan.  i.  1929,  it  xvas  109.1,  and  on  Feb. 

I.  1928.  1927,  1926,  1925,  1924,  1923.  Bank  debil.-.  Jan.  4 
1922  and  1921,  it  was  1ii2.0.  96.6.  91.8.  ! Con.striict..  Jan... 

87  1,  9i.7,  90.6,  79.9  and  91.2,  respect-  Crain  in  Store. 

.  .  XVK.  end.  I'-p1>.  l.'i. 

"®^’  V.  jx  at  Fig  Iron.  Dec.  .. 

*  -•■  ^  .'*tpel.  Decern  b('r.  . 

There  was  a  seasonal  decline  in  Kmptoynicnt.  Nov. . 
the  value  of  tlie  building  permits  Commodity  I'rlcea. 

Issued  l)y  61  cities  during  January  October  .... 

IS  compared  witli  tlie  preceding  J  “]’,i J, 
month,  but  tiie  aggregate  xvas  wopu  (.nd.*^  J’'ci).  ifi 
rather  higher  than  in  January,  1928,  C.  1’.  R.  gro.s.s  week 
and  xvas  also  greater  than  in  the  cint.  Feb.  2i  .  . 
same  month  of  any  other  year  since  f.-ijr’-  "o^-isT^cek 
this  record  xvas  instituted  in  1920.  ''  I.n,]’  Fob.  I’t 
The  co-operating  municipalities  re-  c.N.lt.  net,  Nox-.  . . 
ported  permits  for  building  esUniat-  Trmio^for  Hoc — 
ed  to  cost  $8,364,670,  as  compared  .'  !  !  !  ! 

with  $16,095,160  ill  December,  I{)28,  balance  I  . 

and  $7,716,587  in  January,  1928.  stork  Market— 


Bal.  $  1,599,710  $1,582,1 64  j  P7ant  of  the  Ootfredson  Truck  Cor¬ 
poration,  throxvn  into  the  hands  of  a 


I*,  and  I>.  Bal.  $  1,599,710  $  1,1 

IVorkiug  Capital  Strong. 


W^, 


receiver  la,st  week,  when  the  United 


II  One  of  the  notable  features  of  the  |  States  branches  of  the  corporation 
balance  sheet  is  the  .strength  of  i  "‘'fc  involved  in  financial  difficul- 
the  working  capital  position  In  spite  I't™®.  will  be  assured  by  a  lease  of 
of  of  the  heavy  expenditures  on  plant,  j  two  units  of  the  Gotfredson  plant  to 
or  a  portion  of  which  came  out  of  the  1 7k®  Studebaker  (  orporafion  of  Can- 


•P.C.  of  ot  the  heavy  expenditures  on  plant, 
tnereaso  or  a  portion  of  which  came  out  of  the  7he 

Bank  dcbiii^.  Jan.  4,095:ono",ono  T2‘'oT  company's  own  resources  apart  alto-  ao^- 
r*iiAf  Tula  jiocnnAA  MiAAA  iTPthpr  froTTi  ihft  nrorpcfis  of  tho  is- 


iLiieiiibbo  +ibb"o  gather  from  the  proceeds  of  the  is- 1  *’*o  lease  was  .-inniiunced  by  D.  R. 

suing  of  nexv  securities.  Gurrent  as-  Grossman,  vice-president  and  gen- 
5:!.592,5ns  .[-27.7  sets  amount  to  $12,150,708  xvith  cur-  ^nanagci-  of  the  ebaker  <  or- 

102  450  -4-64  ft  1 1.-. Kiiuirxt*  loAarivafr  poratioD,  wuo  Siiiii  tniit  Inc  cutilo 

103  b54  +*7.?  staff  of  about  lit)  men  employed  by 

119.1  +10.8  P®7  the  Gotfredson  Gorporution  would  bo 

,-ao  retained  and  even  increased.  'The 

loO.,,  —  1.0  en(l  of  19_7  and  with  $3,6^4,al0  at  1^^^  taken  over  xvere  the  palut- 

411  (tna  cn  ^  i*'  ciiT  ent  workin«  ing  and  trimming  departments  of  the 

65M6  +  5;?  capital  position  has  been  improved  ootfred-son  Corporation,  and  the 
since  the  end  of  the  year  by  cash  studebaker  firm  xvill  use  them  to 
.3..387.000  —  2.6  received  from  the  common  share  is-  bodies  I 

3.156,773  +10.6  sue  mentioned  above,  and  should  be  a*  .hp  linip  it  foil  into  finnnoiai 

4,766.892  +  5.0  ®7‘77  further  improved  during  March  difficulties,  tho  Gotfredson  .plant  was 

7,139,180  +  3.8  7)y  payments  to  the  company  of  pur-  working  on  Studebaker  and  Erskinc 

chase  money  notes  maturing  at  that  bodies,  and  tlic  effe'et  of  the  lease 

iiA'con'no?  iiQ  c  time.  will  be  to  assure  continuance  of 

3s;624  315  Reserves  for  depreciation  and  de-  work  without  interruption.  Stude- 

pletlon  now  amount  to  $6,119,150  as  baqer  will  meet  the  payroll  and  will  j 

compared  with  a  total  of  $4,630,41"  pay  rental  for  tho  factory  space.  ' 

387.7J4  +  2.4  at  the  end  of  1927  and  of  $4,200,195  Grossman  said  that  body  produc-  j 
f  •  the  end  of  1926.  Inventories  in  tion  xvould  bo  speeded  up  at  once,  as  * 

fver^ipvci  o'f  cor-  tho  1928  Statement  naturally  show  Studebajter  schedules  had  been  de- 1 


Commodity  I'rlcea. 
October  .... 


102,4511  +64.0 
103,054  +  7.7 
119.1  +10.8 


and  $7,716,587  ill  January,  1928.  stork  Market— 

There  xva.s,  therefore,  a  reduction  of  Shares  .sold  weekend. 

48.0  per  cent,  in  the  former,  but  an  +  I* 

IncrCtiso  ul  S.i  poi  cent,  in  tlic  icit-  oacii  fuse  refi^rs  to  of 

ter  more  si.ijnificaiit  comparison.  incroase  or  decroase  over  level  of  cor- 


Diversification— ^/iroMg/i  one  Security 


The  inherent  strength  and  safety 
of  diversification,  plus  expert  man¬ 
agement  are  the  two  most  import¬ 
ant  factors  in  the  success  of  invest¬ 
ment  companies. 

Of  these  two,  management  comes 


first  in  importance. 

We  will  shortly  offer  investors  the 
sccur.ties  of  an  inv.stment  com¬ 
pany  managed  by  the  same  expert 
investment  counsel  responsible  for 
several  outstanding  successes. 


4.766,892  +  5.0 
7,139,180  +  3.8 

133,245,240  +  0.8 
94,620,925  +13.6 
38.624,315 


NESBITT.  THOMSON  &  COMPANY 

UMITED 

Montreal  Toronto  Ottawa  ^  Quebec  Hamilton  London 

Winnipeg  Saskatoon  Vancouver  Victoria 


'  v  llh 


Some  50  cities  furnished  detailed  ic^ponding:  period  in  previous  year.  Ian  increase  In  accordance  with  the  1  layed  by  lack  of  bodies  recently. 
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C  A  DMT  A  DDID/^I?  I  as  a  public  undertaking. 

^AIllllA  ijKIUIlrj  >  quite  obvious  when  tlie 

(  hunh  resolutiou  was  up  in  the 
I7ADMC  1A  AM  Conimons  that  neither  side  of  the 

IjAAniu  w4>lU  IflT  House  was  anxious  to  discuss  the 

^  waterway  matter.  Mr.  King  review- 

ACC  CTA/'ir  great  length  the  past  history 

LLAuO  a  OlvvA  **’*'  scheme  but  had  little  to  say 
'  regarding  the  future  apart  from  the 
&  j  y-ii  ..r...  I  announcement  of  a  conference  with 

And  $2.24  a  Share  on  Class  “B”  0,^  provinces. 

After  Dividends  The  Prime  .Minister  cautioned  tlie 

On  “A”  Commons  that  the  present  was  a 

critical  time  for  discussion  of  inter- 
...  /-.AOiTAi^CTorkwr-  naiional  dealings  with  the  United 
”•  CArll  AU  o  I  States,  saying  that  wliat  was  said 

—  -  in  parliament  might  have  a  far- 

The  first  annual  public  statement  reaching  effect  on  decisions  soon  to 
the  Sarnia  Bridge  Uo..  I.imitc<I.  be  taken.  The  assumption  is  that  he 
ace  it  was  publicly  financed  re- 'was  referring  to  the  question  before 


of  the  Sarnia  Bridge 


COSMOS  MILLS 
HAS  IMPROVED 
YEAR  IN  1928 

Earns  $2.41  on  Common  Stock 
as  Against  $1.21  a  Share 
in  1927 

BETTER  CONDITIONS 

i'€*r<>n<o  Itiirmii  The  Klnonclnl  Time. 

Toronto. — I'he  third  annual  report 
of  Cosmos  Imperial  Mills.  I.imited. 


Heads  New  Company 


since  it  was  iiiiblicly  t'inauced  re- 'was  rofernnsi  lo  the  question  before  i  omuos  inipeiiai  .Mint*.  lainntu. 
veals  that  gross  profits  for  the  year  the  United  States  c  ongress  of  the  |  shows  increased  earnings  lor  the 
1i>28  amounted  to  $152.!)27  from-  Hoover  pre-election  programme  of  a  p'i’-*''  Glided  December  ,.I.  Jills,  as 


which  was  deducted  selling,  general  prohibitive  tariff  against  C'anada.  i  compared  w  ith  the  preceding  year, 
and  administration  expenses  of  providing  lor  manufactpring. 

204 :  dividends  on  Class  "A"  stock  re-  The  text  of  Premier  King's  n-  selling  and  administiative  expenses, 
quired.  $15,758;  loss  on  disposal  of  marks  on  this  particular  question  is  i puint  and  equi])- 
equipment.  $417:  reserve  for  income  as  follow  s:  , -"I'' 

tax,  $4,000.  leaving  a  surplus  from  "The  Oovernmeut  lias  decided,  as  .‘''I  ■  ■  as  a,ains, 

operations  of  $:!:j.540.  Karnings  on  we  advised  Hie  United  States  tJin- j  « 

the  12.000  shares  of  Class  stock  lernment  we  would  decide  when  we; 
were  thus  equal  to  $4.10  a  share,  and  'received  the  replies  from  the  Sti-  i'"';  •!'  V/' 

after  dividends  on  the  senior  issue,  preme  Court  of  c''anada.  to  ask  the  ,  .I,., ”  Vn*  the  "onoo 

""  O”'""’  ‘"'I  .  val„c 

OOO  shares  (H  (lass  B.  to  nieol  ns  lu  conference,  to  see  it 


F.  N.  BURT  EARNS 
$4.72  A  SHARE  ON 
ITS  JUNIOiriSSUE 

Compares  With  Earnings  of 
$4.60  a  Share  For  Pre¬ 
ceding  Year 

PROFItV^ i^HIGHER 


I  Con ff/icfe</  Earnings  Growth  • 

Lake  Superior  Subsidiaries 

'riio  marked  improveiiient  that  has  ;  amounted  tg  $2G4.07;!,  with  a  surplus 
tat>eii  itlaee  lu  operating  results  of  .$15!>,7.H.  I  his  brought  total 


Hake  .Superior  Corporation  suhsidi- 


earnings  for  the  seven-month  period 
up  to  $1,5;{.'!.I}7!1.  compared  with 


ary  companies  is  strikingly  indieal-  .‘Stiri.Sl:!  a  year  ago.  and  has  enabled 
ed  by  earnings  figures  for  the  month  the  company  to  .sliow  a  surplus  of 
■of  .fanuary,  and  for  ttic  first  seven  '  $826,228,  compared  with  a  deficit  at 


mouths  of  the  current 
whieli  cuds  on  .lune  UO. 


the  same  time  last  year  of  $289,376. 
Uigiires  for  otlier  eompauics  in- 


OOfl  shares  of  Class  "B."  to  meet  us  in  oonfereiiee.  to  sec  if 

In  the  balance  sheet  current  as-  it  is  not  iiossible  to  arrive  by  agree- 
sets  are  carried  at  $298,32!)  and  cur-  ment  between  us  at  some  setlle- 
reiit  liabilities.  $112,473.  leaving  net  ment  which  will  secure  the  pro\in- 


left  a  stiriilus  of  SI20.734  equivalent  ;  "a*  '  the  year. 

.  e.)  II  .  i,  '  .u,  -AA.i.i'ibe  new  organization  oi  ticorge  A.  I  „  •  ,  ,,  ,  , 

to  $J.tl  per  share  on  the  „  nerville  and  Comnanv  Umited  of'  oP^i'ftions  amounted 

shares  of  no  par  value  ‘’'’mino'i  "  $789,843.  compared  with  $757,02! 

stock  oui.<tanding.  The  surplus  in  .  _ _  '»  tl'<'  preceding  year  and  $664,727 

1927  was  .'t60.S46  or  $1.21  per  ,  c  r  .  Yaai-  Fnf  1926.  From  the  year's  profit  the 

mon  share.  Total  surplus  now  :  _  ,  following  deductions  have  been 

stands  at  $254,811.  Canada  Bud  Breweries  made:  Depreciation.  $187,445:  writ- 

nie  balance  sheet  shows  the  com-  -  ten-off  patents,  $25,609;  preferred 

pane's  position  to  he  strong  with  not:  Toronto.  —  Canada  Bud  Breweries  .jjfjdpnds.  $5,799;  common  divi- 
working  capital  of  $1.26:!. 774.  au  itit  i  Hiniited  has  been  making  steady  and  ■  dends.  $320,058;  and -taxes  of  $67,- 

provemenl  i^ver  the  net  working  cap- I  substantial  progress,  according -to  !  (ipo  loaving  a  surplus  of  $183,931. 

'’I f  'he  end  .statement  made  at  the  annual  meet- i  ,vhieh!  added  to  the  balance  forward 
ol  192i.  During  the  year  the  com- i  in-.  The  products  "Canada  Bud  of  $858,763.  brought  profit  and  loss! 

pany  reduced  its  outstanding  prefer- |  Ueer”  and  "Old  Bud  Alo"  have  re-  balance  to  $1,042,695. 


Toronto  Ilurcnu.  The  Financial  Time*  t  •  i  ai  '  i  «  ^ 

Toronto.  Tncrea.sed  profits  tor  o  which  the  largest  propor- 

the  year  and  improvement  in  work-  '.1®*'  rompan.v  s  revenue  is  de- ; 

ing  capital  position  arc  revealed  in  ‘ 

the  annual  report  of  Hie  I'’.  N.  Burt  '  y', 

Company,  Idd.,  for  the  12  months  .Mf^oma  Cast . ‘h, 

elided  December  31,  1928.  H  •'  I'lxpn  ss . 

Net  earnings  applicable  to  the  i'jborii''idmeit.iiir'  ' 
common  stock  are  show  equivalent  canneiion  Coal  ."i 

to  $4.72  a  share,  contrasted  witli  Cnko..  . . ’.'i, 

$4.60  in  1927  and  $3.70  in  1926.  After  l^l^t^up.  cal  ..  .  .  *8. 

meeting  all  charges,  including  divi-  « _ Dpfjjct. 

dends,  the  profit  and  loss  account - 

Geo.  A.  Smncrviilewho  has  formed|'''''\".>"®“'‘*''^  ^’^O.OOO  in  New  General  Manager 


Chief  interest,  of  course,  centres  in  ,  eluded  in  Hie  Hake  Superior  organ- 
the  showing  being  made  tiy  Algoma  izalion  .show  similar  gains.  The  fol- 
Steel  Corporation,  iroiii  the  opera- :  low  ing  condensed  statement  outlines 


u  graphic  from  Hie  substantial  pi'o- 
tress  that  is  being  experienced  by 


■'or  the  month  net  earnings  ,llie  different  units: 


aiuiar.v.  IHL’a 


^ >ar  to  Da  to 
Npt  Siirplii 
i(;i.ai;i  Ta.i 
.I.X'ti  .'l. 

i.5;i:!..'!7a  S2i;. 

n. ii. 


7  .Months.  1!)27 
•Vrt  Surplu.-^ 
:n,;!07  i.l'I 

.'i.iai:  .'■i.is 

ii;!.si;!  •:;s!t.87 


to  Mice,  ns  lu  cuiiitnciicc.  U,  see  oui.standing.  The  surplus  in 

It  IS  not  Iiossible  to  arrive  l.y  agree- ;  ,60.846  or  $1.21  per  coin- 


working  capital  of  $185.8,56.  In-  j[j  their  full  rights  with  respect 
cludeil  among  the  ahove-mrntioned  to  power,  and  secure  the  Dominion 
;issets  arc  cash.  $731;  hills  receiv- i ..  i|h  resnoef  to  all 


mon  share.  Toitil  surplus  now- 
stands  at  $254,811. 

nio  hiilaiice  sheet  shows  the  com¬ 
pany's  position  to  he  strong  with  not 


w'hich  he  Is  president. 

Satisfactory  Year  For 


assets  are  cash.  $i.H;  hills  receiv- Uv it h  respect  to  till  national  interest  working  capital  of  $1.26:!. 
ah  e.__  $800:  ^  accounts  receuahle.  '  involved.  .  nroveineni  over  the  net  w, 


$110,359;  advances  to  salesmen, 
$470;  finished  materiiils,  $:!8.92;!  raw 
materiais,  $107,658.  and  surplus.  $9, 


"\\  c  are,  aceordingly  at  the  pre- 
soiii  time  sending  eommunii-atioiis 
lo  the  f’remier  of  Ontario  and  to  the 


For  Steel’s  Consolidated 

to.  —  Aiinouneement  is  made 


Bankruptcy  Announced 

For  Toronto  Brokers 

Toronto.  —  Heron  and  Company. 


ot  the  appointment  ol  John  H.  Keel- . ,,00  of  Toronto's  oldest  stock  brok¬ 


er  iis  general  manager  of  Hteel's 
Consolidated.  Himitcd.  .Mr.  Keeler  is 
perhaps  the  youngest  executive  ever 


erage  firm.s,  has  announced  its  a.s-  ; 
signment  under  the  Bankruptcy  Act. 
.Notification  was  received  by  C.  E. 


red  stock  to  $1.492. Soil  from  $1,674. 
500. 

Ciiiiipetitioii  I, ess  Keen. 


:  ceived  hearty  endorsement  by  the 
'  patronage  of  the  public.  The  balance 
:  sheet  .shows  a  substantial  surplus 


iiidends*  $5  799”*  common  divi-  atttain  a  position  of  such  ''espoii-  /^l,l,„  president  of  the  'I'oroiUo  Stock 
emr$W5V;  and-ta^^  sihility  in  the  chain  store  hu.sines.s  ,be  company  had' 

00.  leaving  a  surplus  of  $I83,!):!1.  m  ‘•'’iintr> .  1  lo  he.,aii  Ins  careei  ;  „|fivos  for  business. 

-hich:  added  to  the  balance  forward  '  •Vm‘.nnv‘''ni  '  '' 

f  $858,763.  brought  profit  and  loss  'y''®"  'V'  f'  ♦  h.o  n  o  *''' 

alaiu-e  lo  .$1  Of’ 695  Steels,  beginning  at  tin  bottom  ot  b.,fj  „(,f  yet  been  determined. 

n’..rLin,- V'«nit»i  I tlio  ladder  in  thc  Capacity  of  stock-  were  .suhsianlial.  and  Mr. 

uorking  tapaui  i.hiii,  keeper.  His  rise  to  various  positions  on  wished  to  state  that  it  would 

An  improvement  ot  nearly  a  ijiiaa-  in  the  business  was  steady  and  in  a  bo  his  cariiesi  resolve  lo  reimburse. 


ment.  $14,416:  siding.  $5,590:  truck, 
$595;  total  assets.  $707,999. 

Current  liabilities  consist  of;  Bank 
loan.  $54,200;  accounts  payable.  $:17.- 
245;  sales  tax  payable.  $600:  accriiefl 
wages.  $6,068;  commission,  etc..  *:!.- 
837:  accrued  Federal  income  tax. 
$4,522:  dividend  payable.  $6.0l>0. 
Other  items  on  the  liability  side  are: 
Reserves,  $108.21:!:  surplus.  $33,546; 
and  $453,764  against  the  12.000 
shares  of  Class  ".V’  and  15,(KI0  shares 
Ilf  Class  "B"  that  are  issued. 


More  Delay  On  the 

St.  Lawrence  Water$vay  Plant 


S.  Harold  Green,  president,  states  Deeerfiber  31sst..  and  the  presi- . 'P''  of  »  niillion  has  taken  place  in  comparatively  short  time  he  attain- ;  j,- ||,„„.,„]y  possible,  the  firm's  clients 


tion  and  power,  and  which  will  en- ,  an  iiuprovement  in  the  company's 


‘  The  business  of  Canadji  Bud  Brew-  e<i  oiiring  inc  jear.  11  is  iric  expcc-  yjously  successruiiy  managen  inc 
cries  Himited  is  showing  substantial  tation  ol  the  directors  that  this  will  (-ompany  s  stores  iii  Owen  Sound  and 


iContinued  from  page  li 
.SI.  .Hawrence  until  ii  had  settled  thij 
iiueslioii  at  issue  wiih  the  province. 


the  Supreme  Court  to  the  questions  ,'.7.’“*““' ,  ®  ,V 
referred  to  it  by  tlie  Dominion  Gov-  ^  ^*'ould 

,  announces  tha 

1929.  the  .1.  s 

It  an  appeal  were  made  to  Uie 
I’l-ivy  (  ouncil.  said  Premier  King. 


tinuanco  of  present  industrial  con-  *xiewei.  ben 
ditions  should  ensure.  Mr.  Greene  ‘ -f-  -'-  Doran, 
announces  that  effective  January  2.  '  — - — 

192!).  the  .1.  .Spencer  Turner  Co.  of  Canada’s  t 


Kiewel.  Senator  Gideon  Robertson, 


_  I  priv  ilege  and  the  common  si 

Canada’s  total  exports  exceeded  show-s  a  eorresponding  increase. 


tation  ol  the  directors  that  this  will  company’s  stores  in  Owen  Sound  and  During  the  past  vear  the  Windsor 
be  lurlher  increa.sed  during  the  cur-  Brantford.  Hotel  was  mainta'ined  fully  up  to 

rent  year.  The  ratio  of  current  assets  - - - -  standard  and  even  improved  some 

to  liabilities  is  about  2^4  to  1.  vvitli  The  coal  output  for  Canada  for  the  vvhat.  it  was  staled  at  the  annual 

net  working  capital  of  $947,333,  ex-  calendar  year  1928  was  12  per  cent.  I  meeting  of  shareholders  this  week, 

elusive  of  $200,001)  balance  of  sale  advance  of  the  average  for  the  The  past  year  was  a  profitable 
price  of  paper  cup  department.  jlve  preceding  years.  one.  as  indicated  by  the  finanrial 

The  amount  of  preferred  out-  statement,  and  directors  look  for 

standing  was  reduced  from  $87,800  ^  :  ward  with  enthusiasm  to  the  results 

to  $79,900  through  the  conversion  keen  competition  which  naturally  |  which  are  anticipated  during  the  1 

priv  ilege  and  the  common  stock  resulted  in  lower  prices,  net  profits  |  current  period. 

show-s  a  eorresponding  increase.  were  slightly  higher  than  those  of  I  The  financial  statement  was adopt- 

Ihe  preceding  year  because  of  im-  ed  and  the  directors  wore  re-elected 


It  has  had  no  fiirtlier  commuiiU-a-  "wc  could  expect  nothing  more  dofi- 
tioii  witli  Washington  since  tlien.  nilc  than  that  obtained  in  the  answer 


I’anada.  Himited.  was  acquired  by  imports  by  $151,852,281  during  the 
t'osmos  Imperia!  .Mills,  and  the  year  1928. _ 


of  operations. 


sident  S.  J.  .Moore  states,  despite  the  I  proved  iitamifac-tni  ing  facilitie:i. 


;  without  change. 


and  its  excuse  for  not  having  any 
still  holds  good. 


by  the  Supreme  Court,  and  the  Gov¬ 
ernment  feels  that,  in  the  interests 


name  changed  to  J.  Spencer  Turner 
Co.,  Htd. 


.Meantime,  tlic  decision  to  call  .1  of  all  concerned,  the  interests  as  be-  Report  New  Control 


conference  may  nr  may  not  affect  iwcen  the  Dominion  and  the  pro- 


tlie  Beaiitiarnois  project.  One  opin¬ 
ion  in  Ottawa  is  that  tlio  gov- 
ei-nincnl  could  not  very,  well  cou- 


:  V  inces  and  as  between  the  Dominion 
ami  the  I'nited  States,  that  we 
should  not  seek  further  to  settle  this  ' 


Canadian  Locomotive 


NEW  ISSUE 


From  time  to  lime  latoiy 


.  Iiiiocm  loiioj  Iiui  11  coil-  siiould  not  seek  further  to  settle  Tins  . .  ’  .  ■ 

firm  the  Oiieber  concessihn  for  1  he  .  matter  by  reference  to  the  courts,  :  'eiif;"cd  'U- 

diversion  of  40,(1011  feet  of  water  for  pat  to  settle  it  hv  eonferences  he- ’  ^®''®''"*  secunties  ol  (  anadian 

power  development  -ahile  it  was  on  tween  the  Dominion  and  the  p,o- '  Gompauy.  For  many 


tlie  point  of  seeking  a  bargain  with 
the  provinces  as  to  jurisdiction  and 
ownership.  On  the  other  hand,  it 
is  being  contended  that  the  Beau- 
ha  rnois  project  eleiirly  is  not  in¬ 
cluded  in  the  reference  to  the  pro- 


SoToreigiitv  Is  Secure. 


lioeomotUH'  t  ompany.  For  many 
months  past  there  had  not  been  .n 
transaction  in  either  the  preferred 
or  common,  but  recently  a  number 


Declaring  that  the  sovereignty  of  of  sales  have  been  put  through  in 
the  Dominion  in  any  intornational  both  classes  of  stock, 
negotiations  would  he  fulled  secured,  I  in  keeping  with  the  larger  voi- 


cluded  in  the  reference  to  the  pro-  “‘‘^'diations  would  he  fulled  secured,  j  in  keeping  with  the  larger  voi- 
posc-fl  conference  but  rather  is  one  Freniier  King  said:  "I  cannot  think  !  nine  of  car  orders  placed  by  the  rail- 
essentially  betw-ecn  the  Government  of  a  member  who  would  for  one  mo- |  ways,  it  is  felt  that  Canadian  Hoco- 
lierc  and  the  Government  of  yiiebec.  ment  confemplate  any  kind  of  au|niotiv-o  ('ompany  will  have  a  bettCr 
ihc  latter  having  leased  the  power  agreement  with  the  United  States  jopportunity  for  further  business, 
and  the  former  being  concerned  only  ivvhieh  would  impair  in  the  least  tlie  both  on  its  own  contracts  and  in  the 
witli  the  protection  of  navigation.  )  sovereignty  of  this  country  in  res- '  way  of  spare  parts  for  locomotives. 

To  IteHiihuriiois.  :  P®*’'  'o  ‘'n>'  Hshts  which  it  now  has.  ,  ,On  and  off  also  there  have  been  re-  j 

A  later  statement  by  the  premier  ;  inn,r,hint  ' ‘‘  »®."-  Montreal, 

was  regarded  as  favorable  to  their , thmk  acquiring  an  interest  in  Canadian' 

i.iun.c  isn  negotiating  with  Canada  on  a  1  locomotive.  This  group  are  already 


iilajis  bv  those  behind  the  nroiect  negotiating  with  Canada  on  a  |  Locomotive.  This  group  are  already 

He  said-  "In  regard  to  the  St  I>aw--  which  involved  or  contemplated  I  interested  in  the  equipment  business 

renoe.  ol-  anvthii^  which  win  preju-  .Such,  and  with  their  connections  figure 

dice  the  development  of  the  St.  Haw-  sovereignty  was  assured,  he  saad  by  they  have  a  good  chance  of  helping  1 
rence  as  a  great  ocean  shipway  the  '''®'‘'>>  „  ‘■**®  boundary  Canadian  Hocomotlve  to  get  addition- | 


18,000  Cumulative  Convertible  Class  $2.  Preferred  Shares 
6,000  Class  ‘‘B”  No  Par  Value  Shares 

Dodge  Manufacturing  Company 

LIMITED 

Cla.^s  "A”  Preferred  Shares  carry  fixed  cumulative  from  February  Ist,  1929,  preferential  dividends  at  the  annual  rate  of 
$’2.00  per  share,  payable  quarterly.  Preferred  as  to  assets  to  the  extent  of  $35.00  per  share  and  accrued  dividends. 
Redeemable  at  the  option  of  the  Company  at  any  time  on  sixty  days’  notice  at  $85.00  and  accrued  dividends. 

Class  “A”  Shares  are  convertible  into  Class  "B”  Shares  until  February  1st,  1931,  at  the  rate  of  share  for  share; 
thereafter  until  February  Ist,  1982,  at  the  rate  of  three  shares  Class  “A”  for  two  Class  “B”  shares; 
thereafter  until  February  1st,  1933,  at  the  rate  of  two  Class  "A”  shares  for  one  Class  “B”  share. 


anything  of  that  character."  Such  and  with  their  connections  figure 
sovereignty  was  assured,  he  said,  by  ]  they  have  a  good  chance  of  helping  i 


In  conclusion  Premier  King  said:  |  would  also  result  in  the  establish- I 
‘So  far  as  the  St.  I..aw-rence  project  ;  ment  of  some  new-  departments  i 


Governiiieni  would  be  justified  in  re-  tieatj  of  1909.  al  business.  Their  plans,  it  is  stated, 

fusing  to  approve  plans  that  woald  conclusion  Premier  King  said:  |  would  also  result  in  the  establish- 

have  the  effect  of  prejudicing  the  de-  ’^^®  project  ;  ment  of  some  new-  departments 

velopment  of  the  St.  Haw-rence.  But  ■  concerned,  w  hether  it  relates  to  ;  w-hich  would  leave  the  company  less 
if  engineers  and  experts,  w-hose  busi- I relations  with  the  provinces  or  dependent  on  locomotive  business 
iiess  it  is  to  look  into  these  matters.  I®'*.®  relations  with  the  United  States  j  alone. 

advise  the  administration  that,  not  *-b'®  Goyernnient  intends  to  see  that  i  - - 

onlv  do  the  nl.ans  submitted  not  oh- ■ 'be  rights  of  <  anada  are  fully  pro-  w  ,  i  i, 


CAPITALIZATION 

'A”  Cumulative  Convcrlible  $2.  Preferred  Shares . 

‘B”  Common  Shares  (without  nominal  or  par  value) . 


Authorized 

80,000 

•60,000 


To  be  presently 
Issued 
18,000 
24,000  • 


only  do  the  plans  submitted  not  oh-:'"®  ‘'Suts  oi  <  .inaaa  are  luiij  pro- 
slnict  or  appear  in  any  way  as  an  oh-  '®®'®b-  'bat  those  rights  which  the 
struction.  hut  they  also  serve  to  help  : Government  is  supposed  to 
I  he  larger  object,  then  the  Govern- j '''be  info  account,  are  protected  in 


iiieni  has  to  ask  itself  the  question: 
Is  it  ju.-^tified  in  preventing  au  iii- 
(Uibtrial  development  in  the  matter 
o''  water  power  in  a  protdnce.  sim¬ 
ply  Itecausc  under  an  act  of  Parlia- 


such  manner  that  this  Parliament 
will  have  the  power  to  review-  them." 
Seeking  to  allay  any  apprehension 


'Montreal  Interests 

Buy  Avon  River  Co. 

!  Halifa.x.  .N’.S. — It  is  reported  that . 
the  .4 von  River  Power  Company.; 


iZ  ,  that  the  pre.s*ent  ■Government  might  '  : 


-  •  -  -  ■  '  - •  -  •  •.  n  II  •  .  J  I  i.i.  power  from  Wind.sor  Westward  to; 

ply  because  under  an  act  of  Parlia-  and  the  .-surrounding  terri- 

ment  it  has  been  given  the  duty  of;'  ni  ed  istates.  the  Pi  line  Mmistet .  at  ,  ea-stward  to  Stcw-iacka  and. 

■safeguarding  navigation,  and  finds  another  .stage  in  his  speech  syiid:  shuhenacadie.  was  taken  over  by! 
navigation  fully  safeguarded’?  L  nbec  our  gcincra  policy  we  have  -viontreal  capitalists,  whose  names  or  : 

In  the  ineaiitime  also,  ciigincei-s  or  .bii'i  down  that  bclore  ('  "-eaty  is  p„,.rhasc  price  have  not  been  an- i 
ihe  Dominion  and  of  the  Ontario  finally  ratified  it  will  be  brtiught  'o  ,  ,  | 

Hydi-o-l-:ieefri(-  Commission  are  lo  tills  Parliament  for  ratification,  and  |  .  rcnriri  Vioro  into.. 


Hydi-o-l-!lecfri(-  Commission  are  lo  'his  I’arliamcnt  for  ratification,  and 
1-011101-  regarding  the  difference  be-  •  wisli  to  repeat  now-  tlie  assurance 


nounce.l. 

A  report  here,  was  that,  the  Inter¬ 
national  Power  and  Paper  Compauy 
had  taken  an  option  on  the  'common 


tween  the  plans  ol  the  Canadian  sivcn  to  Parliament,  not  once  but  , 

.section  of  the  Join!  St.  Hawrenee  on  different  occasions,  that  if  at  any  |  , 

Kngineci-iiig  Board  and  the  Hydro- i  tunc,  w  hile  this  administration  is  inij,,^„.^.  be  con- i 

engineers  for  a  two  stage  develop- !  oftu-e.  a  treaty  is  arrived  at  between  |  i,,^  p  Godfrev.  manager' 

ment  on  the  St.  Hawrence.  Premier  the  L  nited  States  and  i  anada  with  of  the  latter  compaiiv.  stated  over  the 
Ferguson  of  Ontario  has  consented  resiiect  to  the  development  of  the  .St.  jong-distance  telephone  that  he  had 
to  this  step,  w  hich  .Mr.  King  is  pleas-  i.awrence  w-aterways,  that  treaty  in  ,j-;.mH)sed  of  his  interests  in  the  com-  ^ 
cd  to  regard  as  a  iiropitiotis  sign  in  >be  first  instance  will  he  arrived  at  owner.s,  it  was  said.' 

connection  with  the  waterw  ay  by  co-operation  between  I'lis  Govern- '  derclop  the  hydro  project  more 
>cheine.  The  Hydro  engineers  pro-  ment  and  the  provinces  immediately  ' 


. .  . . . . .  ...  •  4.  4-  .  •  I  jwou  itivci  rower’^f; 

Ongiiiecriiig  Board  and  tlie  Hydro- i  tune,  while  this  administration  is  'tilpjjny.  This  reiiort  could  not  bee 
iigineers  for  a  two  stage  develop- !  nffiee.  a  treaty  is  arrived  at  between  |  i,,^  p'  Godfrev.  mana; 

lent  oil  llic  St.  Dawrence.  rreinier  the  I  nited  ^States  and  (anada  with  of  the  latter  company,  jstated  over 


Ferguson  of  Ontario  has  consented  respect  to  the  d?velopmcnt  of  the  .St. 
to  this  step,  which  .Mr.  King  is  pleas-  i.awrence  waterways,  that  treaty  in 
cd  to  regard  as  a  jiropitious  sign  in  'be  first  instance  will  Ix^  arrived  at 
connection  w  ith  the  waterway  by  co-operation  between  I'lis  Govern- ' 
>(  heine.  The  Hydro  engineers  pro- ment  and  the  provinces  immediately 


will  be  1-'.  Gaby  and  'i'.  H. 
The  Dominion  cngineer.ss 


'concerned  and.  in  tlie  second  place, 
that  treaty  w-ill  lie  brought  lo  tills 


who  will  meet  them  are  likelv  to  iie  Parliament  and  not  ratified 


D.  W.  .Mael.achlaii  of  tlie  Railway 
Deparimeiit  and  ,1.  T.  .fohnston  of 
the  w aterpower.s  Inaiicti. 

Premier  on  Rights. 

I’rciaicr  Kiii.g  was  dramatic  in  lel- 
liiig  tlic  House  of  Conimons  tliat 


Market  Still  Offers  Chances 

of  Attractive  Stock  Yields. 


I’arliameni  lias  approved  of  it."  of  Attractive  Stock  Yi- 

The  Prime  .Minister  made  no  sped-  _ _ 

I  fie  mention  oi  Beaiiharnois  but  M  ontinued  from  page  1) 

clearly  lie  tiad  ihis  in  view,  -w-hen.  should  be  reflected  in  operatin 
iiJter  siicaking  about  cases  of  inter- Iqt  tlie  vear. 
est  to  Ontario,  he  added:  Ottawa  Power  and  Con.suinerp 

’‘.\s  r  liave  indicated,  w-e  have  been  'aro  moro  tn-  invostmeTif  i« 


Ottawa  Power  and  Con.suiners  Gas 
e  more  or  less  investment  issue.s. 


(•This  includes  30,000  Class  “B”  shares  which  are  specifically  set  aside  for  future  conversion  of  Class  “A”  shares.) 

From  the  letter  to  us  of  H.  C.  Anderson,  General  Manager  of  the  Dodge  Manufacturing  Company 
Limited,  we  summarize  as  follows: 

THE  COMPANY;  Dodge Manofacturinsr  Company,  Limited,  incorporated  1929  under  Province  of  Ontario 
charter,  succeeds  to  the  business  originally  established  in  1886  by  the  late  Samuel  May.  The  bRsiness  has 
had  an  uninterrupted  grotvth  of  43  years  to  its  present  position  as  the  largest  manufacturer  of  transmis¬ 
sion  machinery  in  the  Dominion  of  Canada,  its  products  including  conveying  and  power  transmission 
machinery  of  all  kinds,  for  use  in  industrial  plants,  mines,  flour  mills,  terminal  grain  elevators,  etc. 

PROPERTIES :  The  Company  owns  6.64  acres  of  manufacturing  site  located  at  Pelham  Avenue  and  Osier 
Str^t,  Toronto.  On  this  property  is  situated  the  Head  Office  and  Manufacturing  Plant,  the  latter  con¬ 
sisting  of  a  large  wood-working  plant  devoted  to  the  production  of  the  well  known  Dodge  wood  split  pulley, 
machine  shop,  foundry,  pattern  house,  power  plant,  warehouse,  etc.  Buildings  are  of  substantial  brick 
construction  sprinklered  throughout.  The  CJompany  owns  its  own  railway  sidings  directly  connected 
with  the  Canadian  Pacific  Railway.  Warehouses  and  Sales  Branches  are  maintained  in  Montreal  and 
Winnipeg. 

The  Company’s  patterns  represent  years  of  work  and  designing  by  its  engineering  staff,  and  enable  the 
(Jompany  to  serve  a  large  and  varied  class  of  customers. 

ASSETS:  The  net  depreciated  value  of  the  Company’s  fixed  assets  and  equipment  as  per  the  balance 
sheet  of  January  1st,  1929,  amount  to  $730,259.02.  Net  current  assets  Amount  to  $277,173.63.  Total  net 
assete  excluding  good  will  and  other  intangibles,  and  valuing  the  Company’s  patterns  and  drawings  at  the 
nominal  figure  of  $1.00,  amount  to  $1,023,481.93  or  $56.86  per  share  of  Class  “A”  Stock  outstanding. 

It  is  of  interest  to  note  that  the  valuation  of  Fixed  Assets  at  $730,269.02  is  $190,000.00  below  the  pre¬ 
sent  depreciated  value  appraised  by  the  Canadian  Appraisal  Company  in  its  valuation  dated  January  16, 
1929.  It  should  furthermore  be  noted  that  the  patterns  and  drawings,  valued  by  the  officials  of  the 
Company  at  $90,000.00,  are  included  in  the  balance  sheet  at  the  nominal  value  of  $1.00.  Fire  Insurance 
is  carried  on  buildings  and  contents  to  the  extent  of  $1,170,000.00. 

EARNINGS:  Net  earnings,  after  provision  for  all  operating  charges,  maintenance  depreciation,  and 
Federal  income  taxes,  for  the  two  years  ending  December  31st,  1928,  have  been  as  follows: 


ihoro  wii.-i  llotllin,^  iniinic:il  to  tlio  i^®®kinK  lo  co-oiierate  so  far  as  On-  hut  in  oat-h  c-aso  Iho  stork  aP'fK'ars 
sovereign  rights  of  Canada  in  the  I roneerned  in  its  power'll  pe  iindorvalned  at  current  le\els 
Iirojeet  for  an  international  water-  Pt'oldenis.  and  we  have  been  doing  jf,  the  liaht  of  the  nast  records  uf 


_ $  57,062.28  — 

_ $115,565.38  — 


equivalent  to  $3.17  per  share  Class  “A”  Stock. 

ii  ii  **  **  ** 


He  said  these  rights  wf-re  al-i’^®  same  "itli  respect  to  the  F’ro-  both  companies 


in  the  light  of  the  past  records 


ready  safeguarded  liy  treaties  and:'''’®,®  d  .  I  rovinee  of  Plioto  Hngravers  has  had  a  good 

that  (lie  .government  would  not  conn- I  7'"® ’®®  'h®  1  rovinee  of  Ontario,  ;  record  of  operations  since  it  was 

teiianee  any  suggestion  that  miuht  ""®''®'^'®^  '  ’®  '""!'®''  (J*  P^wer  puhijeiy  financed.  Demand  is  grow- 

.Any  Ireatv  that  w  a.s  '*®'®*‘|P’''®n'-  '  I'®  province  has  cer- |  jpg  steadily  necessitating  extensions 


impair  them.  .Any  Ireatv  that  wa.s  "y” '  o”"' in.jvuM.e  uas  <ei-iing  steadily  necessitating  extensions 
uegoliated  w  itli  the  United  !5tate.s  j ',®^'!®®'^ ^®P.®'''®'’ ^®' I  •«  existing  plant  which  may  mean 
would  lie  submitted  to  parliament  I  ’  O  ‘  .fr.uePtfnn  ®'»''>’  financing  by  means  of  a  new 

for  ratification  before  it  herame  ef-  .'®'>P®®'  'h®  Protection  of  na-  .  of  common  stock, 

loi  laiiiicau  m  oiiore  ii  neiame  et  yigation.  In  any  negotiations  -with  < -nriijrfi  iTi  Rrewine  CiHinira  v'r.r^ 

fective.  I  urtliermorc,  he  did  not  be-  ,hp  Pmvincp  .a- nnphpV.  nnu  wits  v..  '  anadian  Brewing,  (.arlings,  torg- 

licve  tlie  I’nited  States  would  desire  i  '  rov ince  ot  Queb x.  and  with  re-  ppre  Gold,  and  Riverside 

neve  me  i  niito  Blares  wuuin  oe.  ire  to  the  approval  of  any  plans  aiiij  ;,Ko  offer  -ittr-.efions  from 

lo  encroach  on  the  sovereign  rights  whipii  nnv  Hp  h,- op.- ^  n'‘®r  aiiraciions  irom  .i 


to  eneroac 
of  Canada. 


;  which  may  be  submitted  by  any  com¬ 
pany  holding  a  charter  from  that 


speculator’s  point  of  view. 

The  following  table  presents  the 
yield  and  last  .available  earnings  on 
20  stocks,  all  of  which  arc  listed  on  ! 


tliat  the  Prime  .Minister  was  some- j  with  the  St.  Haw  rence  development 


rights  to  be  endangered,  since  if  it  Lawrence.” 

did  so  it  would  have  to  be  account-  |  - 

able  to  the  people.  Mr.  Bennett  held  j  (,'0.0I 
the  government  to  its  responsibility  |  Halifax,  : 


j  fan.  Cottons  .  .  .  . 
I  Can.  Forgings  "A” 


(  O.OPER  ATIOX  LV  ECIGS. 


Con.solid.  Bakeries 


the  government  to  its  responsibility  j  Halifax,  N.S. — Under  the  co-opera-  |  Con.suniers  Ga.s  . . 
for  presenting  a  policy  on  the  water-  five  marketing  system  the  Province  Washing  Mach 

way  scheme  to  parliament,  refusing  of  Nova  Scotia  in  1928  increaesd  its  mt  ut1iities"A'^**^** 
to  have  the  opposition  assist  it.  In  egg  production  from  162,897  dozen  i.aUe  of  the  woods 
pursuing  this  attitude,  Mr.  Bennett  to  195,953  dozen,  it  has  just  been  an-  Hyaii  Construction 
induced  his  Toronto  follower,  T.  L.  nounced  by  the  Maritime  Egg  and  on^t"^stcpi® Produces 
Church,  to  withdraw  his  resolution  Poultry  Exchange.  Poultry  to  the  ottavva  H.ft.  and  R 
calling  for  immediate  steps  looking  extent  of  67,361  pounds  was  also  Photo  Kngravers  . . 
to  a  treaty  with  the  United  States  shipped  last  year.  There  are  at  ’  ’ 

•and  the  ca'rrying  out  of  the  navlga-  present  41  egg  circles  In  the  pro-  Stanfords ‘Ltd 
Hon  and  power  development  scheme  vlnce  shipping  through  the  Exchange.  Traymore,  Ltd.’ .... 


5'iold. 

ing!». 

..  fi.snri, 

$1.67 

.  .  6.71% 

7.13 

..  7,:;7% 

9% 

..  .5.76% 

2.33 

..  7.40% 

2,63 

.  .  .5.50% 

.  .  6.26% 

8.81 

.  .  6.25% 

..  8.57% 

5.22 

7.29% 

3.56 

..  6.4  4% 

3.44 

..  6.17% 

.95 

..  6.66% 

.60 

..  5.:{3% 

.69 

..  6.00% 

7.59 

5.1  2  % 

6.66% 

.3.00 

..  6.25% 

5.31 

....11.11% 

.98 

..  7.14%. 

.861 

For  ttie  past  fiscal  year,  after  provision  for  all  the  foregoing  charges  and  Class  “A”  dividends  at  the  rate 
of  $2,00  per  share,  the  Company  showed  earnings  available  for  dividends  on  the  Class  “B”  Stock  of  $3.31 
per  share. 

We  offer  these  shares  if,  as,  and  when  issued  and  received  by  us  and  subject  to  all  legal  formalities  being 
approved  by  our  solicitors,  Messrs.  Long  &  Daly,  Toronto,  and  by  Messrs.  Rowell,  Reid,  Wright  & 
McMillan  for  the  Company. 

Price:  Convertible  Class  “A”  $2.  Preferred  Shares  $31.  Per  Share  to  yield 
the  purchaser  of  each  three  shares  Preferred  having  the  right  to  buy  at  time  of  purchase 
One  Class  “B”  Common  Share  at  $21.  Per  Share 

'Application  will  be  made  in  due  course  for  listing  the  Class  “A”  and  Class  “B”  stocks 
on  a  recognized  stock  exchange  in  Montreal  or  Toronto. 

HANSON  BROS. 

INCORPORATED 
Founded  1883 

240  St.  James  Street 
MONTREAL 

HArbour  928I 

The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  are  based  upon  information  we  believe  to  be  reliable 

and  on  which  we  acted  in  purchasing  these  Securities.  ’ 
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I h vestment  Huygestions 
for 


The  Month  ot  March 


Dominion  of  Canada,  All  Maturities, 

Tax  PYee,  Taxable  &  Guaranteed  Issues. 

City  of  Westmount,  Province  of  Quebec 
4%  Bonds,  due  1951,  at  91.64  yield  4.59. 

Gatineau  Power  Co.,  F'irst  Mortgage 
5<;y  Bonds,  due  1956,  at  97.75,  yield  5.14. 

Canadian  Vickers,  Limited.  1st.  Mort. 
6%  Bonds,  due  1947,  at  103.00,  yield 
5.72. 

Nova  Scotia  Public  Cold  Storage  Ter¬ 
minals,  Limited,  f’irst  Mortgage 
Bonds,  due  1958,  at  100,  yield  6.00. 
(With  a  bonus  of  common  stock). 

Selected  offering  list  forios’rded  on  request. 


Drury  &  Co 


PRODUCTION  FROM 
I  MERSEY  CO.  MILLS 
i  LATE  THIS  YEAR 

I.  _ 

I  Expect  Liverpool,  N.S.,  Plant 
in  Operation  by  Novem- 
j  ber  Next 

i  IS  WELL  LOCATED 

Offers  Attractive  Shipping  Faci¬ 
lities  With  All  Water  Route 
to  Atlantic  Seaboard  Year 
Round,  With  Saving  in  Cost 

Maritime  Boreau  The  Financial  Tlmr. 

Halifax.  N.S.  —  Officials  of  the 
Mersey  Paper  Company  whose  mill 
is  under  erection  at  Liverpool,  N.S., 
on  the  Mersey  River  state  that  it  is 
expected  production  will  be  started 
I  in  November  next.  Today  some 


-being  constructed  at  Dalhousie  and 
'thol  in  the  County  of  Restigouche. 
Mills  will  also  be  built  at  or  in  the 
vicinity  of  Chatham  and  on  the  oppo¬ 
site  bank  of  the  Mlramichi  river  as 
well  at  a  site  to  be  determined.” 

His  Honor  went  on  to  say  that 
"the  industrial  expansion  consequent 
I  upon  these  constructions  will  exceed 
I  that  of  any  period  in  the  history  of 
I  the  province.” 

'NEW  MACHINE  OF 
BATHURST  PAPER 
OPERATING  SOON 

Additional  80  Tons  Daily  Capa- 
City  to  Be  Ready  by 
April  1 

PAY  ON  “A”  STOCK 


BROMPTON  SHOWS 
STEADY  EARNINGS 

IN  ADVERSE  YEAR 

— 

Gross  b  Higher  With  $3.86  on  I 
Capital  Stock  as  Against 
$3.74 

WORKING  CAPITAL  UP 

At  $3,485,341  as  Compared' 
With  $2,447,619  on  Previous 
Balance  Sheet — Payables  and  | 
Bank  Losms  Reduced 

Earnings  on  the  outstanding  cap¬ 
ital  stock  only  slightly  below  the 
figure  for  1527,  this  despite  the  dif¬ 
ficult  operating  conditions  in  the 
newsprint  Industry,  reflect  the  be¬ 
nefits  accruing  to  shareholders  from 
the  capital  reorganization  of  last  I 


Montreal 


369  St.  James  Street 


Harbour  1254 


^  nanay  •'TTrnm  finnirA  Eucouraglng  reports  regarding  the  ital  structure,  the  new  financing  re- 
t  «  .nf'P  loess  were  presented,  suiting  in  a  further  Improvement  in 

to  Newsprint  ,  before  the  Halifax  and  the  feeling  expressed  that  the  the  alreadv  comfortable  working 
branch  of  the  Engineering  Institute  company  will  substantially  benefit  canltal  nSon  ^'oramg 

of  Canada  here.  Col  C  H.  L.  Jones,  as  soon  as  conditions  in  the  news-  The  consolidated  profit  and  loss 
general  manager  of  ‘he  ^'opany  print  industry  are  stabilized.  The  account  of  Brompton  and  its  subsld- 
sa  A Jninvfni  , /econd  machine  of  80  iary,  the  Claremont  Paper  Company, 

be  2.)0  tons  a  day.  employing  -50  tons  capacity  is  expected  to  be  ip  shows  gross  operating  profits  for  the 
men  whilst  three  times  that  number  operation  by  April  1st.  •  year  3928,  before  depreciation  and 

tvill  do  well  in  supplying  the  nec^’  The  financial  statement  for  1928  'ther  charges,  of  $1,655,39«  up  from 
^  a  ‘ifter  deducting  all  op-  $i, 545.130  for  the  preceding  year.  Re- 


James  Richardson  &  Sons 


Investment  Bankers 


STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. 


oLoo  %  ’  i^J  iiAnfv  rf®  51.069.531.  Which,  on  the  present  cap- 

100.000  cords  yearly  so  that  plenty  the  profits  for  the  year  amounted  italizaUon  shows  earnings  at  the  rate 
of  material  is  m  sight  for  doubling  to  $411,781.  After  further  deductions  of  .$3.56  earned  on  each  share  of  com- 

the  capacity  if  necessary.  for  depreciation  interest  on  bonds  ^on  stock  now  outstanding,  this 

Referring  in  some  detail  to  the  (since  redeemedl  and  other  items  compares  with  $3.74  a  share  on  the 
plant  now  being  erected.  Col.  Jones  amounting  to  $290,034  there  remains  common  stock  in  19‘’7  under  the  old 
said  Ihat  the  Mersey  Mill  will  turn  a  not  profit  of  $121,746^  This  Is  structure  Appr^ 

out  in  its  two  paper  machines  1,000  equh-alcnt  to  30  cents  a  share  on  the  ^^^0  made  from  this  balance  of  $1,- 
feet  of  paper  a  minute,  running  -4  400,000  shares  of  class  "A”  stock  069.531  for  bond  interest  and  pre¬ 


hours  a  day.  The  power  require-  outstanding, 
ments  are  20,000  h.p.  Pulverized  A.  R.  Grai 


ferred  dividends  on  securities  now 


ments  are  20,000  h.p.  Pulverized  A  R  Grausteln  resigned  his  seat  redeemed  amount  to  $364,629,  and 
coa  will  be  used,  he  said,  in  order  on  the  board  as  president  and  direc-  dividends  were  paid  on  common  stock 

that  Nova  bcotia  coal  may  be  utUlz-  tor  and  Brig  Gen.  J  B.  White  was  amounUng  to  $375,000.  leaving  $329,- 

cd.  The  policy  of  the  company  v  11  e  ected  president  with  A.  E.  McLean,  302  carried  to  surplus.  Reserve  for 
ho  to  use  tirst  Nova  bcotia  products  vice-resident  and  general  manager,  depreciation  Is  heavy  and  Indicates 
next  Maritime  then  Canada  and  then  and  H.  J.  Webb,  vice-president  and  conservative  accounting  methods, 
the  Empire.  This,  ho  said,  has  been  treasurer.  The  other  directors  are  profit  and  loss  figures  for  the  past 
followed  out  almost  100  per  cent,  as  follows:  A.  J.  Nesbitt,  P.  A.  Thom-  2  vpnr<»  mmnarps  .as  follaws- 

Almost  all  the  supplies  are  Can-  son,  J.  B.  Woodyatt  and  G.  H.  Mont-  ^  compares  as 

adian  made  with  the  exception  of  gomery,  K.C. 


Montreal 

Brandon 


Toronto 
Moose  Jaw 


Kingston 

Saskatoon 


Ednumton 


Winnipeg 


one  small  piece  of  machinery  bough  The  annual  meeting  < 
in  England.  pany  will  be  held  on 

Unique  Shipping  Facilities.  March  20th. 

Referring  to  the  location  of  the  - - 

mill.  Col.  Jones  went  on  to  say  that  Initial  Dividend  On 
it  i.s  only  450  miles  from  New  York  ail  I  U 

with  an  open  harbor  all  year  round  Melcliers 

and  Is,  thus,  nearer  the  Atlantic  - - - 

seaboard  markets  than  any"  other  A  dividend  of  60  cent 


The  annual  meeting  of  the  com-  Gross  Profit 


2  years  compares  as  follnws: 

l>2g  1927 

$  $ 

Gross  Profit  .  .  .1,666,396  1,645,130 


pany  will  be  held  on  Wednesday,  Reserve  for  Deprec. 

March  20th  '  Inc.  Tax.  ..  385,865  571.699 

'  '  Charges  on  Bonds 

,  Preferred  now 

lltial  Dividend  On  redeemed .  364,629  447,531 

■luai  l-riviueiUI^V/n  Common  Dividends.  375,000  281,750 

Melchers  Distillers  year’s  surplus  ....  339.902  244,130 

• - -  Prev.  surplus.  .  ..1,695,420  1,451,290 

A  dividend  of  60  cento  per  share  Balance  carried  for- 

I  class  “A”  stock  was  declared  bv  . 2.023.322  1,695,120 

e  Melchers  Distillers,  Limited,  at  "t'he  consolidated  balance  sheet 
e  monthly  meeting  of  the  board  shows  several  important  changes 


_  J||  paper  mill  in  the  ^larltlmes.  Buyers  on  class  “A”  stock  was  declared  by 
— J  along  the  seaboards,  he  said,  could  the  Melchers  Distillers,  Limited,  at 

-  get  newsprint  from  the  Mersey  mill  the  monthly  meeting  of  the  board. 

at  much  lower  prices,  because  of  This  declaration  will  be  of  record 


Melchers  Distillers 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadian  Government,  Municipal  and 
"Dollar  for  Dollar”  Bonds 


Canadian  Pacific  Building 


Toronto 


—  .  .  -  -  — _ _ 'll  MarHIme  Bureau  The  FInauclal  TImea 

~  ~  - *  Saint  John. — Referring  to  news 

amj  p^per  mill  projects  in  Now¬ 
here  in  April  for  settlement  in  this  Brunswick.  His  Honor  Lleut.-Gover- 


at  much  lower  prices,  because  of  This  declaration  will  be  of  record  a  year  ago.  The  previous  fund- 

this,  than  from  any  other  concern,  at  March  1,  1929,  and  the  dividend  amounting  to  $4,741,000  has 

Some  400,000  feet  of  tile,  1,500,000  is  payable  March  15,  1929.  been  retired,  as  also  have  18,771 

bricks,  and  3,760  tons  of  steel  are  Victor  Marchand.  M.L.A.,  president  sbhres  of  the  8  per  cent  cumulative 
going  info  the  construction  work  of  the  corporation,  announced  at  the  preference  stock.  The  preferred  cap- 
whilsL  200  carloads  of  machinery  meeting  that  the  building  of  addi-  stands  at  only  $2,900.  There 

will  go  to  make  up  the  working  end  tional  storage  facilities  had  been  un-  remains  in  the  capital  structure  300,- 
of  the  plant.  dertaken.  The  new  warehouse  shares  of  common  stock  out- 

This  year  the  probability  Is  that  will  add  a  capacity  nf  200,000  gal-  standing  without  par  value,  compar- 
some  of  2,000  men  will  be  at  work  Ions  to  the  present  storage  facilities  ^^th  140,000  at  the  end  of  1927. 
on  the  mill  and  on  the  water  power  of  the  company,  bringing  the  total  Brompton  being  without  any  fixed 

development  being  carried  on  by  the  storage  capacity  of  the  company  to  charges  and  having  u  very  strong 

Provincial  Government  on  the  river.  1,800,000  gallons.  The  additional  current  position  I.s  financed  to ' 

- - storing  facilities  will  be  used,  as  weather  any  storm  in  the  industry.  | 

N  B.  To  Benefit  By  construction  is  finished,  The  statement  shows  a  much  strong-  i 

n«  n  n  •  .  to  Store  American  Bourbon  whiskey,  cc  liquid  position  than  a  year  ago.  | 

Dig  raper  rrojects  a  product  which  tho  company  has  ^’ct  working  capital  is  up  approxim-  j 

- - -  been  distilling  for  the  last'three  ately  42  per  cent,  amounting  to  $3.- 

MarHime  Burenu  The  Finaaclai  TImea  years,  and  w'hich  they  are  now  485,339  at  December  31,  1928,  com- 

Saint  John.— Referring  to  news  ready  to  put  on  the  market.  pared  with  $2,447,619  at  the  end  of  I 


.SF.VEBAX  BHITISH  FAMILIES  here  in  April  for  settlement  in  this  Brunswick,  His  Honor  Lleut.-Gover- 
FOR  SETTLE5IEN'T  Df  jr.B.  province  under  the  agreement  enter-  nor  McLeiUi,  at  the  opening  of  the 
Saint  John. —  Hon.  J.  A.  Murray,  cd  into  by  the  Provincial,  Dominion  Provincial  liegislaturc,  said  in  the 
superintendent  of  immigration  for  and  British  Governments.  East  yeax  Speech  from  the  Throne  that  "as  a 
New-  Brunswick,  says  that  several  100  British  families  were  brought  to  direct  result  of  the  policy  of  my  gov- 
Britlsh  families  are  duo  to  arrive  New  Brunswick  under  this  plan.  emment,  pulp  and  paper  mills  are 
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OF 
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ready  to  put  on  the  market.  pared  with  $2,447,619  at  the  end  of  I ' 

- -  1927,  Current  assets  have  been  in-  i 

Chinese  Have  Arinnteri  creased  over  8  per  cent  from  $4,187,- 

L^ninese  r»«ye  Aaoptea  ^  previous  year  to  $4,546,422 

rolicy  of  Protection  in  the  present  statement.  Current 

-  liabilities  have  been  reduced  39  per 

The  next  issue  of  the  Canadian  cent  from  $1,740,324  in  1927  to  $1,- 
W'oollen  and  Knit  Goods  Manufac-  061,083  at  the  end  of  last  year, 
turers  Association  will  say:  Inventories,  the  largest  Item  in 

Coincident  with  the  recent  switch  current  assets,  are  show-n  at  $3,539.- 
of  public  opinion  in  Great  Britain  219,  compared  with  $3,129,031  in 
towards  safeguarding  their  Indus-  1927.  The  company’s  high  Inven- 
tries  comes  the  announcement  that  tories  arc  accounted  for  by  the  fact 
China  has  put  into  force  a  customs  that  it  has  almost  two  years’  supply- 
tariff  schedule  at  roughly  double  the  of  wood  now  on  band  at  the  mills, 
old  rates.  The  Inauguration  of  the  No  logging  operations  have  been 
new  tariff  in  China  was  enthusiastic-  carried  on  during  this  winter,  which 
ally  celebrated  with  official  ban-  will  materially  reduce  the  inventor- 
quets,  public  buildings  w-ere  gaily  ies  and  result  in  sUll  further 
beflagged,  and  special  patriotic  songs  strengthening  of  tho  current  posi- 
were  composed  and  sung,  and  walls  tlon. 


were  plentifully  decorated  w-ith  plac¬ 
ards. 


On  the  liability  side  of  the  bal¬ 
ance  sheet  bank  loans  show  a  reduc- 


BALANCE  SHEET  AS  AT  DECEMBER  31st,  1928 


Book  Value  ef  Real  Eitste: 
Office  Buflding,  Regina..... 
Real  Estate  hud  (or  sale.— 


lOS, 000.00 
3.0S9.87 


Office  Futnlture  and  Fiztnrea.  etc.,  leu  Depre¬ 
ciation  . 3,067.90 

Safety  Deposit  Vaults . . 16,657.00 

Mortgages  and  Agreements  Receivable  (Net) ; 

Principal  . . . . .  $504,984.87 

Interest,  Due  and  Accrued...—.....  12,984.53 

-  517.969.40 

Stocks  snd  Bonds  and  Accrued  Interest _ _  33,236.61 

Advances  to  Estates,  Trusts  and  Agency  Account  93,615.75 

Fees,  Commusions  and  Accounts  Receivable .  13,928.71 

Cash  on  Hand  and  in  Bank .  58,919.33 


Guaranteed  Trust 

Mortgages: 

Principal  . 

Interest  Accrued . 


Principal  . $257,458.59 

Interest  Accrued . . —.....  4,132.65 

$261,591.24 

Provincial  and  Municipal  Bonds,  at 

cost  and  Acer  led  Interest....  $16,790.47 

Cash  on  Hand  and  iu  Banks .  53,236.40 

Estates,  Truata  and  Agency 

Funds  and  Investments  and  Book 
V'alue  of  Afsets  held  for  Ad- 
mlnistratior..  Realization  and 
Distribution  . $8,731,555.28 

Cash  on  Hand  and  in  Banks . — ...  137,304.05 


LIABILITIES 


Capital  Stock; 

Authorized,  20,0(X)  shares  of  $1(X>.00  etch.. 


Issued — 8,691  shares  of  $100.00  each,  on  which 

there  has  been  paid . . — _ _ _ - 

Reserve  Fund . . 

Accounts  Payable . _ 

Deferred  Profits  Reserve . - . 

Reserve  for  Income  War  Tax,  1928  (Estimated) 
Profit  and  Loss . . . 


Guarantaad  Trmt 

Guaranteed  Trust  Certificates.. - $257,011.56 

Interest  Accrued  on  Guaranteed  Trust 

Certificates  . —  3,350.16 

Deposits  Bearing  Interest . .  71,256.39 


Estates,  Trustt  and  Agency 

Amounts  due  to  Estates,  Trusts  and  Agencies,  i 
per  contra . — — . 


One  of  the  songs  translated  reads:  tlon  of  $390,000,  and  accounts  pay- 
“Tariff  is  the  road  to  life.  Without  ahle  are  down  from  $798,225  in  1927 
it  wo  should  be  poor  for  ever.  For-  to  $559,694  on  December  31  last, 
tunately,  tariff  autonomy  is  enforced  Working  capital  figures  are  com- 
to-day.  Under  the  unequal  treaties  pared  herewith: 

our  country  had  lost  much,  partlcul-  ..$4.5’4M24  $4.il7.^943 

arly  tariff  autonomy.  Henceforth  the  current  Liabs.  .  .  i, 061.083  i, 740,324 

people  will  bo  rich  and*  the  found-  -  - 

itlon  of  our  country  strong.  Come  Working  capital  .$3,485,339  $3,447,619 
celebrate;  be  of  good  cheer.”  .  ~  I 

Among  the  placards  were:  "After  Announce  Financing 

tariff 'autonomy  Is  enforced,  labor  Irvinc  Oil  Comoanv 

and  commerce  will  be  developed  and  irviiig  v^ompany 

our  people’s  rice  bowls  be  filled.  The  Bureau  The  Flnaudal  Time. 

Chinese  must  buy  only  Chinese  pro-  xtt,  o',,  • 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  ot 

Belgo-Canadian  Paper  Company 
Limited 

^  Laurentide  Company 

'Ji  Limited 

kSt.  Maurice  Paper  ) 

Company  Limited  .  L 


Head  Office: 
JHONTIUBAL'QIIEBBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Q  ue. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

I.I.M1T13U 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANDFACTDRIXU  ALL  GIIAIIKS  OF  ’ITlIi:  FOLLOVVIA’G  BOARDSt 

CHIPBOARD  NEWSBOARD  VAT  LINED  BOARD 

8TBAWBOARD  nOODPlLP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

nilI.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  A’o.  2  Seigneurs  Street,  Montreal 


i.  G.  G.  KKRIIY 
President 


DAVID  F.  ROBtORTNOX  <TIAS.  F.  WHITTKN 
GenernI  Mnnager  Sccrctury-’rreasurer 


PRICE  BROTHERS  &  COMPANY 

-  UMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


709.459.78 

125.000.00 

2,505.08 

2,030.80 

3,888.79 

2,570.12 


ducts.  Improve  the  moral,  Intellec- 
tual  and  physical  strength  of  the 

'  recently  announced  in  the  Canada 

I?;.-*  Cktr.  Gazette,  shows  that  It  will  have  a 

Vedas  Firat  Seabng  5hip  capital  of  $600,000  in  10,000  6  per 

To  Ever  Leave  N.S.  Direct  cent,  cumulative  participating  pre- 

■ -  _  ferred  shares  with  a  par  value  of 

"??*»*!**  I  550;  and  50,000  shares  of  authorized 

Halifax,  N.S.  The  flrst  vessel ,  common  stock  wltli  no  par  value, 
ever  to  leave  Nova  Scotia  direct  for ,  preferred  stock  there  has 

of  5375,000  Worth,  and  of 

M  wnd  Common  40,000  shares.  The 

Halifax*  and  the  Marden  Wila  Cor-  i 

poratiOQ  of  Boston.  The  schooner,  1  a®®”  underwrit- 

The  Vedas,  is  pointed  to  as  a  plo-  Securities  Com- 

neer  in  a  possible  new  industry  for  ’  represents  a  con. 

Nova  Scotia,  which  may  ultimately  >  of  the  gasoline  and  oil 

attain  much  growth.  'There  are  interests  of  K.  C.  Irving  Company, 
those  who  say  that  if  the  venture  i  ^®Y 

proves  successful  others  may  enter  i  ^n  1924,  and  The  K.  C.  Irving  Oil 
it  in  this  province  and  that  next  nnd  Gas  Co.  Ltd.,  of  Nova  Scotia, 
year  a  small  fleet  may  set  out  on  a  i  incorporated  last  May.  The  Bore 


HEAD  OFFICEi 


like  venture. 


The  Boston  corporation  has  been  !  also  included 


Motor  Fuel  Company  of  Moncton  Js 


Totil . . . 


_ $10,(M5,9J2.01 


in  business  In  Nova  Scotia  for  some 
15  years  with  a  plant  at  North  Syd- 


The  proceeds  of  the  stock,  it  is 
stated,  are  to  be  devoted  to  expan- 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  DECEMBER  31ft,  1928 


Divi’jCTds  paid  to  Sbareholdrn . $ 

Dominion,  Provincial  and  Businna  Taxes . 

W.rtten  oft  Office  Premises . 

-Zransier  to  Reserve  Fund . 

Balance  carried  forward  as  at  December  31,  1928 


Balance  brought  forward  as  at  December  31, 1927..$ 

Add: 

Net  Profit  for  year  after  deducting 

Management  Expenses,  etc .  $76,475.97 

Premium  on  Capital  Stock . —  2,630.00 


ney.  The  Vedas  has  a  carrynlg  ca- 1  sion  of  the  business  in  the  Mari- 
paclty  of  30,000  seals.  The  skins  |  times-  The  directorate  will  be 
are  salted  and  shipped  to  Boston  and  ]  Maritime  men. 

New  York  and  tho  oil  products  to  1 - 

western  Canada  and  the  United  j  ALBERTA  TOTTERY  INDUSTRY. 
States.  _ Tko  MoAalt!, 


Tot&l .  .  .  .  -MM.* 


ENQUIRY  RE  ADYISABtLITY 

OF  ERECTlNti  CJ(JL  HOTEL. 


ALBERTA  TOTTERY  INDUSTRY. 

Medicine  Hat. — The  Medalta  Pot¬ 
teries’  Ltd.,  which  began  its  career 
in  1916  with  twelve  bands,  continues 
to  expand,  and  is  now  emipiloying  a 


AUDITORS’  CERTIFICATE 

We  hxve  examined  the  accountx  nf  The  Sterling  Tru.L.  Corporation  maintained  at  Toronto  and  Regina  for  the  year  ended 
December  31,  1928,  and  have  prepared  therefrom  the  appended  Capital  and  Guaranteed  Trust  Balance  Sheets,  which,  in  our  opinion, 
are  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  stale  oi  the  Corporation's  affairs  as  at  December  31.  1928. 
accoHing  to  the  best  of  oiir  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Corporation.  We  have 
obtained  ail  the  information  and  explanations  we  required.  ,  PE.AT  MARWICK  MITCHELL  8  CO. 

Chartered  Aeceuatmtls. 


Charlottetown,  P.E.I.— As  a  result  hundred  persons  in  a  brick  and  steel 
!  of  the  visit  of  a  delegation  from  |  structure  having  a  floor  space  of  69,- 
Prince  Edward  Island  to  Sir  Henry  ,  004)  square  feet  and  covering  four 
Thornton,  president  of  the  Canadian  i  and  a  half  acres  of  land,  with  addi- 
National  Railways,  enquiry  is  to  be  tional  yard  spazie  of  3Vi  acres.  The 
made  by  the  company  as  to  the  ad-  plant  is  electrically  operated  and 
vlsabllity  of  building  a  C.N.R.  hotel  right  up  to  da(e  in  its  machinery  and 
here.  '  equipment. 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address:— “Fraser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBK.\;  Western  Union 

EDMUNDSTON,  N.B. 


Motifmil,  hy  'riic 
<  omi»tift,v.  l.lmItcMl 


frlilnv  iti  «M  frnlR  sir^ri  W’r%i, 


R.  EMMlir  rox  .... 
i»\vn»  bi  rnmih;  ■  .  - 

.  .  .  I'rosidriil 

General  Miiiingi'r 

.1.  IV.  I  V SON . 

R.  O.VOrNG  .  .  .  . 

.  Munugiiut  Editor 
Assoeiafe  Editor 

States,  where  tlic  crop  passed  the  bUliou  bushel  mark 
far  wheat  in  late  and  post-war  years.  It  may  be.  a.s 
!  I’rofe.ssor  McArthur  expects,  that  the  ITnited  Stales 
I  will  turn  to  ('aniuia  for  wheat.  Sonic  of  our  people 
I  have  longed  and  looked  for  that  day  so  often  that  most  ! 
I  of  them  have  given  up  hope;  when  it  came  to  a  vote  ] 
in  1801  and  1011  the  majority  voted  nay  on  the  issuo  < 


l>i£  i-lNANUAL  TIMES,  MONTREAL,  MARCH  1,  1929.  ■ 


New  Interest  Now  in  the  Flavelle  C.  N.  R. 

i,  that  the  United  Stales  ^ 

Refinancing  Proposals 


market.  1  tal  reorganizal 


n.T  .1.  W.  TVSON. 

>11  of  stpp.s  for  capi- 1 iiuired  a  e.apifa.1  expenditure  eonsid- 1  fi.xcd  cli.irs*- 


ion  of  the  (.'anadian  crably  larger  than  wa.s  indicated.  In 


fixed  cli.irs*-  'iii'iirrcd  In  respect  of 
the  tiriind  'rnink  aciiul.'-'llionl  would 


There  is  a  feature  about  (he  Uu.ssiau  situation  which  Nali<uial  Ilailways  wliicli  is.  wo  are  fwidltion,  there  was  the  aecuimilated  be  converted  into  llic  fo:  !i!  of  com- 1 


rToilo;<TO  OI-Tiri;:  .^00  Bny  Strre*. 

t  II.  V.  ItlttrnhouKP.  I’honex.  Klisin  gl6.>— IttS-asn.. 

X\\  i:sTi;u\  A  I  M  i: :  uco.  u.  <;utus,  143  uaessa.  Kharkov,  all  went  well  anove  auu.uou  anu  rour  ernmeut  was  looking  to  him  in  con- 1  “As,  however,  the  Canadian  Pacific  [  ment  had  been  of  acquiring  the  sys- ,  at  the  clos 

p  \  iinooincr  itotci,  ViinooiMor,  D.C.  Others  above  200.000  each.  There  seems  to  be  special  nection  with  the  wholb  railway  prob- |  pays  preferred  and  common  stock  dl- I  (after  writing  off  the  Trans- j  Fifteenth 

ii.oxDON,  KX«,!  n.-  BiNhopgatc,  E.  C.  3.  Dnvio*  &  Co.,  attraction  to  the  big  centres  in  Russia  where  there  is  at  a  time  when  the  relationships  ividends  of  $21,427,276  from  its  rati-  continental- and  Intercolonial)  since!  Bv  ordei 
RoprcMt'ntiitivcM.  ^  T  ^  ibe  various  railways  taken  over  way  earnings,  and  as  the  National  fuie  wnnm  Up  rpnrp<ipntprf  hv  the! 

XKAV  yoHK  oi.;f-ick.  some  assurance  of  food  and  shelter.  j,,  when  :  Railway  System  will  not  pay  divl-  ‘i "  o^sLk  “  ‘ 

^a^ler.  1.  iifpresfii  n  %e.  ^  Another  thing  to  be  observed  about  Russia  is  that  ijp  l  etired  that  he  made  his  ^iiggc.s-  dends  upon  its  share  capital,  it  may  „jj  \vhat  losses  were  sustained  In 

'  :,m„  ,»c  -«  s.™*  fo™,  ,v,th  entam  and  Rnsal.  It  1.  acuta.  tho,|gh  E™;;i  Srof°f' cSS’‘ot‘',b“‘c”nr  '“«>■>■  !  ~ 

(icvclppmciit  of  our  resources.  m  vastly  different  forms.  The  pea.sant  and  the  big  jn  a  letter  written  to  the  Rt.  Hon.  dian  Pacific  plus  the  $21,427,276  paid  h„ 

■ — - -  —  - -  ■■  farmer  in  Russia,  apart  from  the  Stalin  state  farms,  .Arthur  .Mei.ghcn  in  atugiist.  1*121.  Sir  in  dividends,  or  $.37,337,782  are  com-  ,,  j  □nDDDDDDC 

MO.NTRKAk.  FRIDAY.  MARfll  1.  102i'.  determined  not  to  be  the  serfs  for  production  of  the  doseph  siaid;  “Apart  from  any  other  pared  with  the  fixed  charges  of  $66.-  whTt  '..riflitinnal  eanital  exnen-  n 

-  --  requirements  of  the  urban  centres  unless  they  get 

The  Passing  of  a  Great  Canadian.  better  treatment  tb-i.n  to  be  forced  to  sell  their  giain  combined  with  shorter  haul  and  con-  Sir  .Joseph  concluded  the  para-  1}!'®  Railway  System  uftei  **”*J*®‘‘Y  § 


c;h,n.,i,i  _ _ ic«.i  Tt  ic  tuiu-  Thf  iifh-in  1)01)11-  ini'ormed,  being  considcreil  by  Ibe  dericlls  mioii  whicb  interest  bus  imm  stock.”, 

'  .  ‘  I  ,u  .  (ho  ttovcrnnienl.  consideration  been  charged.  F,ighteen  months  ago.  |  "3.  Fnliirc  deficits  would,  for  the 

.  »riiri  Ai -.A  Ru.ssia  has  incrca.sed  under  the  ii  t  .  doubt  be  given  to  the  pro- |  it  was  stated  that  the  interejst  alone  ,  time  l»'iiig.  be  coiiverli-d  into  eoni 

'  ***  ”for**iu*  *'ii«  f'rciif'Hril'iirfi  i3x."  n  jpur'i  r».  *  Soviet  Union  and  the  Urban  industrial  Clements  avo  the  posals  on  this  question  which’  were  |on  these  defirits  for  the  year  then  ;  mon  stock  iin'il  it  appeart'd  that 

f"r  iTu  In  Iii'f  I  niicii  siiKpi, 'sa..'.o  n  _»ciiri  controlling  factor  with  the  executive.  In  1897  there  laid  down  some  years  agp  by  Sir  j  closing  was  $13,000,000.]  j  there  was  a  prospect  of  the  comiuinv  j 

t  s2.o«  fop  kiv  inoniiik.  l  orpiitn  !>iui>kprii>ii«n».  ii  (  pifioo  „f  infinon  Doniilation  ill  thc  tcrri-  duseph  Flavelle.  Sir  dosepti,  it  will  In  one  of  the  paragraphs,  compar-  being  able  to  pay  them  off  out  of  the; 

,.«r,  *.a..K.  for  sK  monihk,  wcic  ony  14  ciucs  oi  Ulu  uou  popuiauo  remembered,  was  called  upon  by  :  Ing  the  net  probable  charges  as  in-  excess  earnings  within  a  reasonable, 

- -  -  -  - -  lory  included  m  the  bovict  Union,  in  1923  there  were  government  to  lake  hold  of  the  ,  dicated,  at  $66,000,000  per  year  for  number  of  voars.” 

21  such  cities  and  in  1927  there  were  30.  The  popula-  country's  railway  problem  at  a  time  |  the  National  Railway  System  as  “On  such  plan  as  this,  the  accounts  I 

tionof  Moscow  was  given  as  2,019,453  in  1927,  an  in-  when  the  situation  faced  was  little  i  against  at  that  time,  the  fixed  charge  of  the  company  would  show  clearly  | 

'crease  of  34  6  per  cent  over  1923  and  Leningrad  as  short  of  a  crisis.  His  position  was  of  the  Canadian  Pacific  Railway,  of  from  thc  arrangement  of  the  capital: 

o  TQOQ  wi»,r  RaU-ii  1  ^hat  of  thc  chairman  of  the  Grand  I  $16,910,516.  Sir  Joseph  went  on  to  itself-  ' 

1.616,118  an  increase  of  51.2  over  ^-23^  ,  .  ,  Trunk  Railway,  but  actually  the  gov-  I  say:  -a.  What  the  cost  to  the  Govern.  I 

Odessa.  Kharkov,  all  went  well  above  400.000  and  tour  ernmeut  was  looking  to  him  in  con-  I  “As,  however,  the  Canadian  Pacific  njgnt  had  been  of  acquiring  the  sys- , 
Others  above  200.000  each.  There  seems  to  be  special  nection  with  the  whoTb  railway  prob-  i  pays  preferred  and  common  stock  dl-  fnni  rafter  writing  off  thc  Trans- ! 


.000  each.  There  seems  to  be  special  nection  with  the  whoTb  railway  prob-  j  pays  preferred  and  common  stock  dl-  i  (after  writing  off  thc 
big  centres  in  Russia  where  there  is  at  a  time  when  the  relationships  ividends  of  $21,427,276  from  its  rail-  j  continental- and  Intercolonial 
of  food  and  shelter  railways  taken  over  way  earnings,  and  as  the  National  be  represented 


attraction  to  the  big  centres  in  Riu 
some  assurance  of  food  and  shelter. 


Devoted  to  thc  interests  of  thc  investing  puilie  in 
hriief  that  the  confidence  of  capital  is  essential  to 
stability  of  finance,  the  prosperity  of  industry  and 
development  of  our  resources. 

MONTRKAU.  FRIDAY.  MARCH  1.  1021'. 


Canada  Permanent 
Mortgage  Corporation 

({1  AHTI  KI.V  IHVlIHMi 

Notice  is  hi'reby  given  lluil  :i 
Dividend  of  I’llRFi;  ri:i; 
C43.\T.  I'o:-  the  l  uri’enl  quarter, 
bein.g  at  (be  r.nte  of 

TWFtA'K  I’FR  C|;M’.  I'KIt 
ANNUM 

on  the  paiil-n|)  Capital  S'oi  K  of 
the  (Corporation,  has  been  Je 
dared,  and  that  the  .same  will 
be  payable 

TUESDAA'  THi;  SECOND 
DAY  OF  A  PRO, 
next,  to  Shareholders  of  record 
at  the  close  of  liusinoss  on  thc 
Fifteenth  day  of  March. 

By  order  of  thc  Board. 

WALTER  F.  WATKJNS. 

Secretary. 

Toronto,  February  13lii,  1920. 


The  Passing  of  a  Great  Canadian. 

'HOUGH  he  was  pre-eminently  outstanding  as  a 


,,  *  ,  „  for  rotten  currency  and  to  buy  supplies  at  banii,  sequent  lower  earnings  per  ton. 

-w  AaIs  pie  eminen  y  ou  s  '  ])rices.  Possibly  if  reconciliation  should  come  the  stiluto  a  growing:  ovorhoad  and 

banker  in  his  day  and  generation.  Sir  Amcent  quantity  volume  suf-  "‘‘t  return." 

whose  death  severs  a  connection  of  J  P  l  e  ^  ^ 

with  the  Bank  of  Montreal,  will  be  pointed  out  in 

_  ...  „  an  unimportant  factor.  that  the  expenditure  for  ,)pcri 


advances  when  the  new  company ;  ^ 
was  formed.”  !  n 

“c.  AVhat  additional  capital  expen- ,  g 
ditiire  the  Government  liad^made  to:  q 
the  Railway  System  after  its  iinlficu- ;  □ 
tion,  since  this  would  be  represent-  i  H 


'  Meredith.  Bart.,  whose  death  severs  a  conncciion  oi 
^  over  sixty  years  with  the  Bank  of  Montreal,  will  be 
reineinbered  as  a  great  Canadian  rather  than  as  a 
great  financier.  So  intimately  was  Sir  Vincent  iden¬ 
tified  with  the  financial  affairs  of  the  nation  and  so 
closely  tlid  lie  associate  himself  with  the  business 
developments  of  the  country  through  the  wide  activi- 
tic.s  of  ills  ban'll,  that  his  name  has  become  known  to. 
mid  has  won  thc  respeet  of,  all  classes.  Thus  Sir 
Vincent  lived  up  to.  and  lustre  to,  the  reputation  of 
one  cif  Canada's  greatest  families  the  Merediths  of 
I.ontlon. 


no:  sequent  lower  earnings  per  ton.  con-  graph  with  the  statement; 

the  stilute  a  growing  overheud  and  less  “Manifestly,  the  Canadian  .National  cd  uy  the  preference  stoc.i.  _  j 
siif-  f3'*’i'u51o  net  rcfiirn.''  'System,  with  its  second  transconti-  * oblipitions  due 

"  Here  it  may  be  stated  that  Sir  !  nonta.I  line  that  is  not  immediately  thc  outside  public,  since  those  wouli  ^ 

^  ^Foseph  already  pointed  out  in  1020  required,  plus  the  burden  of  the  Na-  I'cniain  in  the  form  of  bonds,  Ueben- ; 

tliat  tlie  expenditure  for  oiicraling  tional  Transcontinental  and  Hudson  tures,  or  guaranteed  stock  on  tiie  ^ 
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Branch  Banking  Spreads  in  U.S.  i^ystem  and  the  i  anadiai 

as  now  administered,  ini 

rj-iHOSE  who  object  to  the  merging  of  banks  in  Can-  aiiian  .National  Railway 


eil’ic.  83.76.  His  letter  continued:  later  requirements,  and  the  manner  '  in  operation  and  fixed  charges  ate ,  □ 

"Consolidation  of  the  Grami  Trunk  in  which  there  would  be  aii  authen-  '  an  actual  and  irrecoverable  loss,  and, 

System  and  the  Canadian  National  tic  register  in  common  stock  issued  ;  should  not  bo  carried  as  an  active  i  □ 

as  now  administered,  into  the  Caai- j  for  Government  loans  for  which  :  debit  against  the  railway.”  g 

aiiian  .National  Railway  Company.  ,  there  was  no  adequate  capital  asset.  I  »  ^ 

w  itti  one  organization,  will  introduce  deficits  for  which  there  was  no  ;us-  While  details  as  to  thc  Govern- ;  □ 


1  ada  and  who  criticize  the  brancli  banking  system  w  itti  one  organization,  will  introduce  deficits  for  which  there  was  no  ;us-  While  details  as  to  the  Goveru- ;  □ 
Commencing  his  career  in  Canadian  finance  when  he  jj,  country-  on  the  grounds  that  it  does  not  best  tH’onnmics  which  will  be  reflected  in  :  sot  at  all.  and  for  deficits  yet  to  ment's  reorganization  proposals  are  I  O 
ined  the  staff  of  tbc  Bank  of  Montreal  .shortly  before  .^e  small  lomnmnitv  are  inclined  to  noint  to  the  operating  charges.  It  will  be  I  come,  for  which  there  would  be  no  ,  tor  the  present  lacking,  it  would;  □ 
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g  Canadian  Bank  Note  Company 


-serve  the  small  lommunitv.  are  inclined  to  point  to  the  charges.  It  will  bo  |  come,  for  which  there  would  be  no  ,  tor  the  present  lacking,  it  would; 

I  ’,,.ii’oHsr  >ii.,n  s;;,.  vin.  pnt  was  in  i  nosition  to  observe  i-  .  a  cj.  .  >•  ‘  ,  f  .i.  to  suaid  against  op-  asset.  1  hese  paragraphs  are-as  fol-  seem  that  the  general  principle  laid  ^ 

tnnledeialK.n,  Mi  Amcent  was  in  a  position  to  on.ervc  n.ted  states  as  providing  an  example  of  the  success  (jmistie  belief  that  such  oeonomics  :  lows:  [down  bv  Sir  Joseph  Flavelle  seven ' 

elo.scly.  and  tor  many  yeais  to  play  his  pait  in.  uic  banking  system.  They  profe.ss  to  sec  in  will  be  reflected  inmigdiately  follow-  '  “something  like  the  following  way  years  ago  is  being  recognized.  There 

development  ot  Canada  dining  a  period  of  reniai kable  ^  American  system  virtues  not  to  be  found  in  the  organization.  It  will  take  of  dealing  with  the  situation  would  :  is  room  for,  and  there  will  be,  dil- 

iiaiional  growth.  Becau.se  of  his  extensive  know-  British  and  Canadian  sy.stcms  smooth  working  relieve  the  railway  company.  The  ferences  of  opinion  as  to  the  advisa- 

ledge,  sound  iudgmont  and  sense  of  responsibility  he  3,,^  whatever  ar-uments  there  inav  have  been  for  'r.V'n'T''  ‘"s ‘'-r  body.  Dominion  Treasury  cannot  he  reliev- ;  bility  ot  adopting  Sir  .loseph's  pro-. 

,,  1  ,  1  1)  (1,0  o  ,r,fiHor.oo  r.f  Un«inA<!sl  naicvcr  aroUmeius  mere  ina\  na\e  neen  ror  .ind  not  much,  if  any  relief  will  be  ;  ed  except  through  increased  earn-  nosals  in  full  There  are  those  who , 

was  able  not  only  to  hold  the  confidence  of  biume.s  banking  system  in  the  United  States,  they  arc  secured  until  the  new  organization  is  ;  ings.”  ^,,1^  strongly  that  capital  invest- 1 

associates  and  public  men  in  Canada,  but  to  peiform  being  weakened  steadily  by  the  strong  tendency  to-  i*hakeii  down,  and  establishes  well- j  “That  the  new  National  Railway  nients  In  the  Intercolonial  and  thc 
invaluable  service  in  interpretating  the  economic  af-  wards  .mergers,  and  the  adoption  of  the  branch  bank-  ^  1  Company  to  be  formed  shall  have  a  ;  Grand  Trunk  Pacific  should  not  be 

laiis  of  this  young  country  in  an  international  way.  jHpj,  .i-at  country  Controversy  which  has  >•  .,  r  ‘  nominal  captial  of  say  5,000.000  com-  ^yiped  out,  because  these  roads  are 

Tho  Bank  .,f  JU.n.rcal  under  hie  guidance  hae  played  eeLj  li  thl  “rn  Jv  h.Jno tTeni  ether  lu  S'Z  ri"nr,u™hld  a'i.jLn.':  i  "  a **  ‘"'"r  *>■»  P”P»“  r"'!" 

.  ,  7-  firroe,  ecoocu  lo  iHis  counii y ,  nas  not  oeen  as  to  wncmer  .msepn  to  a  memo,  attached  showing  .  ence  shares— e.ach  share  par  value  fhpy  were  built  and  give  promise  In 

an  mipoflant  part  in  c.slabli.shing  Canadas  high  finan-  ^l^pj,p  gbould  be  brai^ch  banks,  but  as  to  whether  the  total  myestnicnt  m  the  railways  :  .$100.  The  tot.al  authorized  capital  the  future  of  justifying  the  invest- 

cial  reputation  throughout  tlie  world.  national  banks  should  be  allowed  to  open  branches  on  li^.,  Y  National  System  including  tlie  \yould  thus  be  $750,000,000.”  I  ment  which  was  made  in  earnings 
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was  able  not  only  to  hold  thc  confidence  of  business  jfjp  banking  system  in  the  United  States,  they  arc  secured  until  liie  new  orgaiiizat 


an  iinporlant  part  in  c.slablishing  Canadas  high  finan-  there  should  be  brai^ch  banks,  but  as  to  whether  total  inyestnicnt  in  the  railways 

rial  reputation  throughout  tlie  world.  national  banks  should  be  allowed  to  open  branches  on  including  tlie 

Particularly  was  Sir  A  incent  able  to  serve  Canada  same  basis  as  State  banks  have  been  doing.  Ac-  ()0()**for  [o.lOO  ndles^  of '  mad^ow-ned' 
liuring  the  dark  days  of  the  war.  when  his  •‘'ound ,  jfjg  Christian  Science  Monitor,  the  ten-  being  an  average  cost  of  $85,000  per 

counsel  and  courage,  anu  his  example  in  tlie  banking  ,jpjjpy  towards  branch  banking,  which  has  by  this  time  "lile.  in  contrast  to  a  cost  of  $83.- 
and  tinancial  world  did  much  to  maintain  public  attained  considerable  proportions,  is  probably  respon-;!.'”  Biile  for  the  (anadian  Paei- 

fidence  in  tho  country's  ability  to  back  its  war  activi- :  gj^le  in  part  for  the  decline  in  bank  failures.  The  .Joseph  paragraph.  Sir 

ties  with  economic  rc.sourccs.  observation  is  added  that  is  obvious  that  through  the  "When  the  railways  in  the  United 

1  he  Bank  of  Montreal  loses  a  picture.sque  chief  and  system  of  branch  banking  the  assets  of  the  branch  f-tates  passed  through  fheir  succes- 
iP.valuable  ci'unsellor  but  tho  work  he  has  done  will  may-  be  protected  and  assured  with  more  ease  than  if  periods  of  depression,  ■wliich 

'i^•c  loirr  with  his  memoiv.  tim  hanir  ic  mointoinoH  oy:  or,  ir,rior,or,r)or,f  Koryirioo-  ,.„;(  di-scovcrcd  tlio  errors  of  their  pro- 


t he  total  mvestnicnt  in  the  railways  .$100.  The  tot.al  authorized  capital  I  the  future  of  justifying  the  ii 
r  .  including  the  would  thus  be  $750,000,000.”  I  ment  which  was  made  in  ear 

uoo 'for  m  tOO^ld  "That  the  Government  take  com- :  as  well  as  in  national  development.  | 

uniiio-  »,  ^  miles  of  i<'ad  owned,  mon  shares  at  par  in  payment  of  its  !  But  w-hatever  the  opinion  as  to  the; 

mile”  in“  conS  to  1"  otf ’rsS'’ '  ^-^^ing  advances  to  the  various  sys-  |  pi^^eUe  proposals,  they  have  their  i 
11-  c-  ;  terns.  Ihese  as  of  December  31st,  interest  and  importance  at  this  time,! 

ID  1^7  "  ;  1920.  were  $320,000,000  of  loans,  and !  particularly  in  view  ot  the  fact  that  i 

Joseph  said paragraph.  Sir  ,  OOO.OOO  of  Grand  Trunk  Pacific  they  are  no  doubt  having  the  consid- 

•'When  the  railways  in  the  United  i  ” _ ....u,  .  ._  eration  of  the  Government.  j 

Stales  passed  through  their  siiroes-  figure  T\ould  no  doubt  be  in-  - - - —  — 

sive  periods  if  depre.ssion.  ^'liich  What  OthCFS  Say 

di.seoverpfl  flic  errors  of  their  or,,,  whatever  date  was  fixed  for  taking  _ _ 


What  Others  Say 


the  bank  is  maintained  as  an  independent  banking  unit,  moters.  relief  from  interest  charges  '  Government  would  turn 


. .  '  Of  course,  what  is  behind  the  merging  of  banks  and  upon  outstanding  securities  was  se- 

development  of  branch  bank.s  in  the  United  States  eiimi  through  the  roads  pas.sing  iin- 
.Jictscr  Ruoiness  Bureau  S  Work.  economic  development  which  makes  it  desirable  '’f'’’  .''"ntrol  of  receivers.  In  the 

\  i;i:('()i;|)  ..i  a.  romiili.Mimeut  in  cheeking  the  a<-  jo  render  more  efficient  .service  at  a  lower  co.st,  witli  a  Tshb,' "'ihe''’ 

^  ^  tiMims  iMke  stu,  k  loomoters  has  fully  justified  ,,, minium  of  ri.sk.  '  .  ^  ^  ..I S. 


over  to  the  company  the  equity  in  | 
the  system,  subject  only  to  the  bonds  j 


ECONOMY— FOK  THE  OTHER 
M.\N. 

Ottawa  Journal:  AVe  all  want  re- 


^  •*(  ifikt*  >t f* r.'^  liHS  fully  inininiuni  of  ri^vk 

Ii)  '  loiinaliiin  of  thi'  Belter  Business  Bureau  of  Aloqt-  _ 

V  al.  wHicIi  is  just  com  hiding  its  first  year  of  opera-  CNR  O 

Coil:;.  The  Biiieaii  has  not  only  carried  on  a  cam-  ...  ] 

(laigii  oi  l•dn(■utio^  under  the  slog.an.  "Befoie  you  in-  "rpIiNAU  reliirn: 
\‘':d  in\'e.'-( iga i e.  ”  hut  i'  has  pro-.'ided  tlie  piifilie  with  -C  (.anadian  Na 

111-  moans  lo  invest  igal*’.  ary  e.sti mates  ma 

I toy.i  ver.  \e|ij|.-(  1  he  |>oiiey  lias  been  Dial  an  ounce  ’■'*  gratifying  to  h 
oi  preMiiiion  is  woiili  |n.iunds  of  cure,  thc  Buieau  has  fitable  year  and 


C.N.R.  Operating  Record  F6r  1928. 

FliNAU  returns  on  gross  and  net  earnings  of  tlie 
(.'anadi.'in  National  Railways  surpa.ss  the  prelimin¬ 
ary  e.stimates  made  of  thc  year's  operating  revenue.  It 
i.s  gratifying  to  iearn  that  the  sy.stem  liad  sucli  a  pro¬ 
fitable  year  and  i.s  able  lo  .show  net  earnings  of  $58,- 


eu-  the  old  mortgage  seciiritips  wau-c  i  Government  advances.  *'X-  about  It,  for  every  newspaper  : 

rM-hanged  for  income  lionds,  or  for  eluding  the  capital  cost  of  tlie  RRvr- |  writes  in  fJio.  .abstract  about  it, 
a  rnlured  amount  of  other  mortgag.'  i  colonial  and  Traiiscoiitiiicutal,  'voiild  ^ypry  politician  that,  talks  with  his 
seciiriiies.  or  for  issues  lieariug  a  :  be  represented  by  common  .  tongue  in  his  cheek  about  it.  .pmb- j 

lower  rate  of  inlerei  t  than  applied  to  !  ownership  only,  and  no  part  of  fhc  ;,,b]y  ii,oro  than  one  hundred  detmta- 
the  (Ipfaulted  issue.  Thus,  the  fix.'d  ;  Interest  on  it  would  he  a  fixed  ;md  resolutions  come  to  Ot- j 

i  h.irges  upon  capitalization  of  over- {  charge  or  would  be  cumulative.”  I.awa  clamoring  for  cxpendifiiies.  j 
railroaded  eijuimunlMcs  were  kepi  "As  regards  the  future:  When  the  Those  with  tho  deputations  and  reso- 
n  iihin  eompas.s"  |  issues  of  National  Railwa.v  securities  lutlous  have  the  votes.  They  are. 


.  .  I  ,  1  3S'>,  q77  This:  m  an  in.'cea  e  ..c  « 1  o  oav  wfi-  loo-  'lr' elopmcnt  of  the  Caua-  incident  to  the  immediate  plans  of  the  real  voice  of  the  people 

ol  !!e.-i::ii,’,|  w  h<-M  ii  Ins  loiind  that  Iraud  has  been  j  nis  is  an  inciea.,e  of  , ¥12,982.881  over  I*i2).  u nvVii,.i.  ii...  I  ti,o  Minicio..  r,c  «  .w  a-.  » 


•  miuill'-il  or  ani'mpted  to  pifiseciile  those  responsibl- 


...  ao  .U,.. o.  OV..I  Systems,  inivhieh  the 

A  gratifying  teaturc  ot  the  report  is  Ituit  the  <.>pcr-  Corenimcni  wa.s  practically  a  pari- 


the  Mini.ster  of  Cinance  are  eomidet- 
i  il.  I  would  suggest  that  ati.v  expeii- 


Cerry  pT-o.^'', 
Ill"  ol’f'iidei 
and  Wood.  V 
ai'iMih..  to  11 
Hm  mo  ;!  cd' 

o|.■•t■al  iiui,-  ol 

:  'loy  .  m:i  rl  I 
ng  hill  :i  j.i 
Id  a  t'l  .s  ol 
l"o;;;:i  .  prioi 
I-::! r'-;. u.  ;i  <  a 


iilioii  proved  i  ffeetive.  jind  a  mmiher  of  ating  ratio  show.s  a  decided  improvemeni ,  the  record  ner  Ihnuigh  guarantees  or  through  |  .ijture  which  can  or  should  properly 


im  luding  Browne.  Lindencao,  Shelly  1928  being  (8.89  per  cent,  compared  with  81.7,5 

\Mue  .."nU-nced  to  terms  ranging  from  si.x  !"•'  1927  iinil  .81.09  for  1920.  The  gio.ss  revenue  of 

111’"'.''  V’'ar.^.  .Such  sentences  arc  perhaps  H'C  •‘-J'stein  for  1928  amounted  to  .$270,031,921.  apart 
■nectiv.'  check  that  can  be  applied  lo  the  I"'''”)  the  Ka.stcrn  region  and  lh>-  C.'cntral  A'ermont. 
o!  eroo!^.  cl’  ihi:*  I 'vpe  they  are  ele\'rr.  ein-  The  gros.s  revenue  was  1  C‘22  per  cent,  over  1927  and 
lawyeis.  aii'l  are  evidently  afr.'iid  of  noth-  ' ‘'I’crafing  outlay  7. .51  per  cent,  higher  than  for  the 
l.iil  lerm.  previous  year. 

ol  ’I’h"  email,  lul  Times  will^  iccall  that  for  Reports  for  thc  past  year  indicate  thal  3,194.122 
or  1..  Ihc  formation  of  the  Better  Bu.sines.s  ‘"nrs  wore  loaded  with  revenue  freight,  an  increase  ol 
vmp'iip.n  '.va;;  rallied  on  week  -i.fter  week  in  9.!i  p*-!’  cent,  over  thc  1927  record. 

.'•.po.sing  the  activities  of  vari.uis  )>to-  Reports  from  181  Clas:^  I  railw’ays  in  thc  United 


THE  “EXODtS." 

Saskatoon  Star- Phoenix:  The  Ani- 


.Such  sentences  arc  perhaps 
heck  that  c;in  be  appli>'.|  lo  the 
cf  Ihi  l.vpe  they  ;ue  clever,  em- 
ai'.'l  arc  evi.lenilv  afr.'ii'i  of  noth- 


hoa\.v  ailva.nims  to  the  se)  cral  cor-  be  charged  lo  capital,  shall  be  pro- ;  erlcan  republic  ha.s  always  l>een  and 
fior.dions.  relief  through  receivership  I  vided  by  the  Govormuent  from  year  |  wifi  eonfiniie  lo  be  a  magnet  draw- 
wa.s  not.  considcreil  advisablo  or  pos-  |  pj  year,  and  be  capitalized  by  the  is- ;  ing  away  people  from  the  Dominion, 
.sihle.  In  eoiisequeni’e:  'sue  to  the  t.Jovernment  of  a  prefer-  f-oiiversely  thc  * -anadian  west  and 

"1.  I  he  securities  issued  for  the  stock  at  par  in  respect  of  their  |  more  rtHieiitly  tho  Canadian  mining 

eoiisirueti.m  of  those  railroad",  un-  advances.  Any  annual  tie- 1  fields  are  aji  attraction  to  .Ainori 

reduced  by  reorganization,  are  held  i  which  has !  cans.  Statistics  of  1028  on  inigra- 

hv  tlie  piiblie.  and  the  National  |  pj  |,y  Government  through  K*hn  northward  over  the  boundary. 


.s  of  ’I’h-'  f’maii.  lul  Times  will  iccall  that  for  neporis  tor  the  past  year  indicate  thal  3,194.122  terest  as  it  matures.  I  he  Interest 

uioi  to  Hie  foriiiatiuii  of  the  Better  Bu.sines.s  cars  wore  loaded  with  revenue  freight,  an  increase  ol  amounts  to  $::2..530.471.00  per  ajinum. 

1  .  imp-,,"..)  -ea;"  lainej  on  week  '..fter  wcok  in  '  P  -cnt.  ovci  thc  19..  iccord.  inlerc.st-hearing  .seeurlHes  through 

mi:-,  e.-.po.sjno  111!'  activities  of  vat  i.uis  )>to-  tvcporls  from  181  Clasrv  I  railways  in  thc  United  ,  an  i.ssiie  to  provide  moneys  to  meet 

!  qtic  tiomild"  sei  iiritic:-  and  i)nt.i:j.di.''i  s  o:  t.p-  •'’’tale:;  for  1928  :diow  a  ratio  of  expenses  lo  gross  reve-  the  railway  apiiropriations  aiitlioriz- 

et.'-:  th"  maji  rily  of  lhc.se  eame  fr.ini  th"  nuc  of  >2.1  per  cent.,  the  lowest  since  1917,  against  Patliament  at  its  last  session, 

lat.'.s.  evid"ntiy  midcr  the  imprcs:u,..n  that  »  7;] '3.14  per  cent,  in  1926.  J,Jp;.7xin,apr$7.uSioTcr^^ 
t'*  '  Idv  nu  ll  oprraiinns  here.  So  ex-  ^  l  record  for  those  two  years  wa.s  77.87  in  |  ♦  .if  ♦  ¥ 

a.:  til,  ;  of  tiicse  eamiiaigns  tevetilcd  by  '9^*  ‘‘nd  71.11  in  1926.  II  i$  obvious  from  eompari-  Then  followed  a  series  of  pani- 
ligaiioim  ol  "I  he  Financial  Time.s  that  the  in- ;  •be.se  returns  that  the  C.N.R.  has  risen  to  the  Ki’niR's  showiirs  the  annual  eliarge 

1  wa  "  laid  l.efore  the  president  of  th"  Invest-  where,  all  considered,  it  is  making  a  creditable  f'”'  "•’V'?,  m  the 

,  .  .  I  hands  ot  thc  tuihlic,  for  interest  up- 

iker.;  .Association  ot  Canada.  Acting  on  tm.s  opei ating  lecord.  on  .issues  already  authorized,  inter¬ 
im  th:’  A’igilancc  Committee  of  the  I.  B.  A.  There  is  another  feature  about  the  reports  of  the  esi  upon  capital  improvements  dur- 


•>  :i  'ipci'.  .;c;i:srm  lov  :■  III  ii  operations  here.  .So  ex- 
;  n..;v  '.a.:  til,  ;  of  tiicse  camiiaigns  tevetiled  by 

th"  iuvc:siiga  I  ions  ol  'I  h"  Financial  Tinie.s  that  flic  in- 
imiiiation  was  laid  I’cfore  the  president  of  the  Invest- 
rn;  lit  Banker.;  .Association  of  Canada.  Acting  on  tiii.- 
iiuitioii  th’’  A’igilancc  Committee  of  the  I.  B.  A 


IV  iioii.s  irom  101  v.ias:s  i  railways  in  the  United  ,  an  i.ssiie  to  provide  moneys  to  me,'!  •■tvhi  •  .  n  i  with  Ihc 

.Stale:;  for  1928  show  a  ratio  of  expenses  lo  gross  reve-  the  railway  apiiropriations  aiithoriz-  ^^'uiwjD.  ai.  Uic  emm- ,  ajnal 

7  lenl.  In  1927  n„u  73.0  pc,  cent.  In  1928,  !ZrZmZ  ":X«M  po!-  »2-», «n>l  9l«-  !172,0w,000  nil 


I  $2.50,(100,01)0,  and  also  $172,000,000  of  I  ,,  ,,  ,  ,,  „  -i-i  i 

'comiium  stock  unl.s.sncd.  The  pro-  ,  V 

'  I  1  ‘  ,  be  leve  that  a  direct  western  outlet 

o  n  I  a  /  the  .Peace  River  country  Is  still  I 

against  capital  expeiidituie  by  thoifj^^  ,},p  horizon  of  future 


with  Ihc  Cnilcd  States  last  year  was 
very  small. 

flP  »  ¥ 

I'EitCE  RITER  SETTEEMENT. 


upon  securities  in  the  !  tjovci’nriient.  I,he  btilance  of  com- 
ruihlic.  for  interest  un-  Bion  stock  ■would  be  l.ssued  to  eapi- 


wliich  ic:r,iltc(l  in  the  formation  of  the  Bel-  Class  I  railways  in  the  United  States  in  1928,  ’iig  the  following  five  to  seven year.s 


V.uve..  Iiivui.  .,ue  oaianee  or  com-  g^.^y  Ihc, 

'^ould  be  Issued  to  ^apf-  lemarkaiblc  figures  of  homestead  en- 
tal  the  operating  deRcits  and  fixed  |  tries  in  Northern  Alberta  and  in  the 
years.  1  British  Columbia  Peace  River  Block 
"The  result  of  this  would  be  as  I  iqog 


Bnt.-'an,  The  work  of  this  paper  in  thi.-; 
.as  gracefully  acknowledged  by  E.  H. 


Government  liKin.s.  I  follows  :  — 


vhich  has  a  bearing  on  the  question  of  recapitalization 

of  the  CNP  '*■  vv-;...  .....  •_  ,..  .  "ith  laxes  and  Rentals,  making  a, 


for  1028.  The  total  of  homestead  ! 
entries  at  the  Edmonton,  Grande  ■ 


”1.  The  cost  of  eoiistructing  the  prarie  and  Peace  River  land  offices  ’ 


T'lillei  in  hi.s  rejmrt  for  the  A’igilance  Committee  ai  thc  rail’ways  in  the  United  States  as  reported  by  184  com- 
luvestment  Bankers’  .Association  convention  in  Quebec  l^anies,  figured  on  estimated  rate-making  valuation  of  t^As  a  matter  of  fact,  in  the  years  j  cnee.”  north,  north-west  and  north-east  of  j 

l:i-;l  .'ipMiig.  .$21,500,000,000  as  of  January  1  1928  earned  an  eouiv-  time  the  letter  was  !  “2.  The  further  actual  cost  up  to  Edmonton.  Thi.s  is  estimated  to 

Tiont  net  revet,. r  e.-  t  .  Written,  and  the  present,  the  further  I  date  to  the  Government  of  acquiring  mean  the  entry  into  Alberta's  north 

~  cent,  as  compared  with  improvements  upon  the  property  re- 1  the  various  systems  (except  for  the  country  of  more  tlian  20,000  settlers. 

txUSSld  snCi  tnG  St-  LdwrcnCG  RoutG*  Taken  on  that  basis  the  net  earningfs  of  the  Can-  ■  '■■■  1 1™  ■  .  i  ■■  i..  ^  j 

'■prild  Ivu.s.sian  enigma  has  attracted  Professor  Dun-  adian  National  Railways  indicate  the  system  has  a  -w-  -  w  1  Cy  ! 

1  can  .McArthur,  who  ha.s  joined  the  company  of  proved  valuation  of  $1,060,000,000.  From  which  it  is  J.TtStCtQ  OT  \ 

tho:;c  who  all  along  have  been  looking  for  the  return  d^ar  that  the  system  which  formerly  was  of  no  value  '  ^  , 

111  Ilu.ssia  to  tlie  world  grain  markets  with  dire  results  bow  an  as.set  of  growing  power.  The  actual  income  —  .  ,  —  .  . .  i 

t"  the  Canadian  farmer.  In  this  instance  it  is  feared,  deficit  on  the  entire  investment  will  probably  be  found  When  a  seat  on  the  Montreal  Curl)  some  of  thc  old  brokers  to  hold  back  ,  in  entirely  new  conditions  for  the  j 
•  I’lio.st  predicted,  that  once  Russia  does  come  back  amount  to  $20,000,000  for  1928.  But  the  net  earn-  -'iarket  sold  this  week  for  $50,000  it  for  a  while,  as  they  would  likely  get  development  of  the  company’s  busi-  I 
iheio  will  be  a  big  slowing-dovvn  in  grain  .shipments  ‘"g'’  '^'•1  more  than  provide  for  fixed  charges  on  all  uu.- v/ktiL-v- 1  ■  recalled  how  R  mndi  cheaper.  From  this  level  the  |  iless.  In  this  connection,  It  is  of  in- j 

tho  m  r  nr.  }  t  i.-'  r,  ■  ■,,  cor-iirif ioa  Vioiu  I-,,,  fUn  ui •  -vi.  °  PH EN 0 -M EN A I;  (Jubious  icgat diiip,  piico  has  increased  to  $225,000.  terest  to  know  that  engineers  who  ; 

\.a  the  bt.  Lawicnci.  to  Europe,  Russia  will  able  to  -6(11111168  held  b>  the  public  with  something  left  over  mSE  its  prospects  most  - -  |  liave  seen  the  special  light  airplane! 

siipjOy  gram  i  cquireu.  The  big  permanent  value  about  ^  apply  on  the  national  investments.  ^  of  the  members  ol  The  start  which  has  been  given  j  built  by  the  Montreal  company  re- 


It  IS  this:  that  in  1928  the  Class  T  ij^ci  charge  of  $69,98^981.00  per !  Intercolonial  and  Transcontinental  was  8,586,  and  of  these  practically 
nited  States  as  reported  by  184  com-  year.  I  Railways  would  be  written  off  at  all  were  taken  out  in  thc  country  i 


$21,500,000,000  as  of  January  1,  1928.  earned  an  equiv- 
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siipjily  grain  icquireu.  The  big  permanent  value  about  apply  on'the  national  investments.  of  the  members  ol 

the  St.  Lawrence  is  thc  power,  which  will  prove  to  be  - -  - - —  the  .Montreal  .Stock  Exchange  were 

the  rallying  energy  bringing  four  to  five  million  people  n  when  given  an  opportunity  of  buying 

into  this  region  to  engage  in  the  industrial  activities  Loupons.  scuts  at  $100  each, 

winch  the  power  will  provide  for.  ■  And  a  higher  education  may  serve  only  as  a  founda-  price  wore  glad  to  sell  them  attcr- 

There  is  nothing  antagonistic  between  the  grain 'Ron-  wards  al  .$l,0ou. 

movement  and  the  predicted  power  and  industrial  >i-  *  >t  h-  The  tact  that  they  have  since  ail- 

(icvclopment,  ;;o  let  us  all  hope  ardently  that  Profe.s.sor '  The  cook  and  the  kitchen  mechanic  may  now  quite  '*r)ce  from  around  dhat 

.McArthur  is  right  about  power.  In  thc  pa.st  five  i  properly  be  one  and  the  same  person.  o^t he\.''osl* 

years  Ru.ssia  lias  disappointed  many  who  expected,  *  '(■  *  nients  of  any  market  in  Canada, 

great  tilings  from  the  reorganized  country  of  wide  The  statement  of  Hon.  W.  R.  Clubb,  resigning  mem-  ''ore  or  less  tho  Curb  Market  had 
'  .xpaii.se  Hiiii  large  iiotential  grain  production.  tjer  of  the  Manitoba  Government,  that  he  lo.st  $5,000  on  ''’"•'c''  'ipoa  as  an  adjunct  ot 

Thc  1926  wheat  crop  of  Rus.sia  was  estimated  at  810  Winnipeg  Electric  .stock  ventures  will  be  more  o’nnortunitv'''‘m^^^ 
million  bushels  and  thc  oats  crop  at  850  million  bush-  readily  understood,  we  believe,  in  financial  circles  than  w  liich  were  being  gradually  grooni- 
cl;;.  yet  the  price  was  higher  for  that  Canadian  crop  in  'ri  political  circles.  ■  cd  to  go  on  the  bigger  market.  II 

('{inada  than  for  thc  current  season’s  crop.  The  aggre-  ■  v  ¥  V  V  w-as  al.so  felt  it  would  he  the  natural 


¥  V  ¥  ¥ 

The  cook  and  the  kitchen  mechanic  may  now  quite 


thc  .Montreal  .Stock  Exchange  were  to  the  aircraft  industry  in  Canada,  |gard  it  as  one  of  the  finest  that  has 

when  given  an  opportunity  of  buying  .  due  to  the  entrance  of  even  been  designed  and  built  by  any 

scats  at  $100  each.  Several  houses  ,  I, OT.S  OF  the  Curtiss  interests,  of  corporation  anywhere. 

who  took  two  or  three  seats  at  the  '  H.ARLNG  the  United  States,  to  join  - - 

price  wore  glad  to  sell  them  after-  hands  with  thc  Ucid  2\ir-  Wlion  the  Windsor  Hotel  came 

wards  al  .$l,0ou.  .craft  people  at  St.  I«iureiil.  draws  along  and  showed  earnings  in  excess 

The  tact  that  they  have  since  ad-  1  attention  lo  Hie  fact  tliat  young  men  of  $3  a  share  ou  its  new 

winced  ill  price  from  around  that  with  lots  of  daring  are  alwtiys  will-  A  .STE.IDY  capitalization,  and  with 

level  to  ;is  high  as  $50.du0  has  been  ing  to  step  in  where  older  heads  like  EARNER  net  of  over  $300,000 

one  of  Ihc  most  remarkahlc  achieve-  to  have  somewhat  larger  guarantees  '  special  comment  was 

ments  of  any  imirket  in  Canada,  of  success.  made  on  wliat  a  wonderful  earner 

.More  or  less  tho  Curb  Market  had  |  liven  the  Montreal  interests  who;  this  good  old  hotel  has  been  since 
been  looked  upon  iis  an  adjunct  ot  ■  tackled  tlie  job  found  most  of  the|tlic  time  is  was  built  away  back  In 
tho  main  exchairgc,  to  jirovide  an  iicople  w  illing  to  suhscrihe  were  ;  188d. 


I  I  J  1.  iiei.  aiiu  me  oais  crop  al  8u(l  million  bush-  .  reaaiiy  unaersiooa,  we  believe,  in  financial  circles  than  which  were  being  gradually  groom-  pith  a  view  of  seeing  wliat  i-ould  he  '  eonie  in  recent  years,  due  to  the  iin- 
el;;.  yet  the  price  was  higher  for  that  Canadian  crop  in  political  circles.  '  cd  to  go  on  the  bigger  market.  II  done.  .Now  by  the  deal  which  lias  |  usual  influx  of  tourists,  hut  it  man- 

('{inada  than  for  thc  current  season’s  crop.  The  aggre-'  ¥  ¥  v  v  was  also  felt  it  would  he  the  natural  been  consummated  they  can  sell  out  ;  ages  to  he  able  to  give  a  good  ac- 

gatc  value  of  that  year’s  Canadian  crop  was  greater!  There  are  ju.st  as  many  and  as  good  oimortunities  Rt06ks  ;  at  a  very  attractive  profit  and  the  ,  count  of  iUself  even  in  the  quiet  per- 

.  .  1  fe  O-GVI  J  J  ckiEn  a,.y  guuu  uppuiLUniUeS  ..l*hrAii«rh  n’nroiltfl  lias  i  (  ;i IlRf  luTl  rnnr$»ril  «  nn  vv  th  ni  u  nf  tho  vnnr  ou  ino- 


than  for  any  year  in  the  five-year  period  1924-28  in- '  for  serious  endeavor  in  (Janada  as  in  any  other  jiart  of 
elusive.  The  last  two  years’  croos  in  Riis.sia  wpro  the  world.  Dr.  H.  M.  Torv  rirnuuipnf  tvt..*: _ > 


in  Alontreal.  although  Toronto  has  ,  Canadian  concern  is  linked  up  w  ith  iods  of  Ihc  year,  ow  ing  to  tho  attrac- 
always  taken  the  view  that  mining  one  of  the  most  Important  iiiidertak-  ition  Monti-cal  has  for  commercial  in¬ 


clusive.  The  last  two  years  crops  in  Russia  were  ^  fha  world,  Dr.  H.  M.  Tory,  president  of  thc  National  ‘  securities  should  he  taken  care  of  on  j  ings  of  its  kind  in  the  United  Btates.  ;  forests  from  all  over  the  Dominion.] 
lighter  than  in  1926  and  the  prices  of  grain  in  world  !  Research  Council  and  former  president  of  the  Univer-  a  separate  exchange  altogclhcr.  Like  most  new  enterprises,  it  was  :  There  ha.s  always  been  a  feeling  of  I 


markets,  rather  than  telling  of  increa.se,  report  lower .  sity  of  Alberta,  advised  the  graduating  class  of  the 
prices  for  grain.  medical  faculty  of  McGill  University.  There  can  be 


(Inly  a  few  year.s  ago  $50,000  was  ;  not  put  across  without  a  lot  of  ef- !  considerable  satisfaction  that  a 
considered  a  very  high  price  for  a  ;  fort  and  some  misgivings  at  limes.  I  .Montreal  group  had  again  acquired 
seat  on  the  Montreal  Stock  Exchan- ,  ow  ing  to  tho  difficulties  thal  were  I  control  of  the  old  hostelry,  which 


Thc  fact  .seems  to  be  proven  that  world  capacity  forjao  doubt  as  to  the  opportunities  in  Canada  but  are  :  go  itsolf  and  some  people  who  had  ;  encountered.  On  the  other  hand,  it  1  for  so  many  years  was  awned  by 

wheat  production  is  much  greater  than  the  average  ;  there  not  more  handicaps  than  necessary  and  avoid-]  an  opportunity  lo  buy  one  at  that  1  was  not  long  before  there  wTis  an  mem  be  is  of  a  largo  number  of  pro- 

yield  indicates.  It  was  so  in  war  years  in  the  United  I  able  ?  1  level  were  strongly  recommended  by  I  association  of  interests  that  resulted  iminent  families  of  the  city. 


Britannic  Security  Corporation 

LIMITED 

(Incorporated  1923) 

INVESTMENT  BROKERS 
TORONTO 

7»  A’iclorla  Street  Klglii  42‘JG 


browne; 

URQUHART 
&  CO..  Ltd. 

I  INVESTMENT  BANKERS 

We  invite  enquiries 
266  ST.  J.A.MKS  tST..  MONTRJiLVL 
UArbour  2111 


IROYAL  TRUST  (§1 

EXECUTOR? 

|L  trusTees  ^ 


The  Cin.'iiicial  Tinu'.-i  is  print^rl  ;iiiil 
publlslii'il  at  C.'il  Ci'Jiig  .Slrvct  Wo.sl.. 
Alontreol,  by  Tin'  Montri'iil  n'iniiii- 
I'iiil  Tiiiu.'S  I’liblishiiig  Company. 
Giinitoil,  Montreal.  (icnorui  Man¬ 
ager,  David  Burnsido. 
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BONDS 

for 

SAFE  INVESTMENT 

HANSON'BROS 

XNCORPOI^TED 

XT^rite  for  weekly  li.u  of  offeriniM 


J30  BAT  STREET 
TORONTO 


no  ST.  JAMES  STREET 

MONTREAL 


56  SPARKS  snmT 

OTTAWA 


Steamships  Common.  |fi>rOed  llia  oppurtunilj  lo  :i.iii. n.I  lliclr 

ll'i.ve  rcrriillj/  fnirrhiscd  share.?  1 . . . 

We  .are  iinoffu'Ully  mni.im.l  iteit  it 
will  iilliiiiii- 

tf'ly  I<‘(,oi\i'  alKjtit 


f^tr'a-wships  r-onimoii  an-d  k’Oi/W  n.pprr.  .  , 
ci'itr  pour  opliiiun  on  this  slorl,-.  j  1  liat 

'M/r.?.  .S’.  ” 

1  Steamsliips  eoinmnn  liaa  rnjjyn)  :i. 

'  iiic''  a(l\  ain  r  dill-ins  llie  past  few 
:  \?'eoks  and  doiiht.Iopa  >*uu  n.lread.i'  show 
a  fair  profit  on  >oiir  tnveyt.monl  here. 

Jn  the  llsht  of  the  future  outlook 
for  the  oompj.ny.  however,  we  heliove 


Good  Business  Man's  List. 

/  xh^jutrl  grrntlu  oh/fr/rt/  i/ot, 

h.fjl'iini. 


;  az/rio'*  upon  my 
trU'u'h  arc  h^lnn  : 

I  lO  sh.,rrs^”rH'  W/ephro,r'.!t ' 

iOVr  M MfdlS. 


Lake  of  the  Woods — Durant — 
Falconbridgc. 

Hop  I  riHl:  pour  opinion  ooocrniinrj 
1,'ikr.  of  (hr  Woods,  Duro.iif,  and  I'al 
conhr(dgr.--"ti.  h.  ir." 

I:^ae.li  of  the  three  atock.s  jou  tneti- 
tion  offer  attractions  as  a  piiroh/ise  at 
current.  levels. 

T..ake  of  the  Wood.a  ot  below  60 
offers  the  Inve.stor  a.  yield  of  around 
ri.30''e  on  It.s  dividend  rale  of  $3.-’0  .s 
>eHr.  The  ronipa.nj'.  in  coiniuon  with 
other  iitiits  in  the  niillirif:  Imlu.stry,  is 
understoo.1  to  have  been  doitip  oon- 
rrlerabl.v  better  durinsf  the  pa.st  year, 
more  especially  In  the  domei.ii.-  mar¬ 
ket,  w  hile  It.s  recently  a.  M'lired  liakinp 
subnidiar.v,  Jnter-i'ity  r.ikerie.'i.  has 
lv.en  expa.ndinc  widel.v  .and  proTnires 
to  lvi  of  an  imporbiJit  future  source 
of  future  earniug.'i  for  the  conipa.ny. 
This  Issue  offers  healthy  prospeet.s  of 
market  a.ppreeiat ion  over  a  moderate 
period,  topei.her  with  a  Bound  degree 
Ilf  Investment  prote.-lion. 

The  other  two  l.s.sues.  Tttirant  .and 
I'''ialeonl-.i-idge.  are  speculative  but  in 
c.-ieh  ease  the  outlook  for  the  ftiture  is 
1. right.  Dtirant  of  Canada  has  licen 
idiowing  steady  expan.slon  in  business 
and  c.arning.s  during  the  past  two  or 
three  years  and  the  expectations  arc 
lluat  the  eiirrrnt  year  will  see  a  .still 
further  healthy  degree  of  progres.s. 
'I'hc  stock  was  idaced  am  a  dividend 
basis  rei-enlly  and  the  ba1,ance  'sheet 
is  in  goo<l  shape. 

J''a,leonbri'Jge  is  an  attractive  mining 
.--peciihi.tiie  investment.  Itlg  deposits 
of  high  grtide  nickel  a.nl  copper  ore 
li.ivj  liccii  ju-oveii  up  at  tlie  property 
and  even  if  the  company  is  not  a,li- 
sorbed  by  one  of  the  larger  mining  or- 
ganiztitlons.  as  seems  po.sslble,  the  out¬ 
look  for  profitable  commercia.l  pro- 
ihictioii  is  blight.  The  company  en- 
.ioys  .sound  sitonsor.ship  .and  i.s  well 
inanugcd. 

flP  ¥  ¥  * 


Hinde  &  Dauch — L.  of  Woods 


.  over  ;i  peiiol  for  still  further  market  ' 
I  .a.pprcciatlon. 

I  *  «  « 

Dominion  Tar  Debentures 

Arc  thr.  nomlnloii  Tar  &  Chrntiral 
Co.  no  prar  Golf.  IPrbrnturrs  a  pood 
■  vnystmcnl  for  a  Iwldf—T.  C.  C." 
j  This  compa.ny  under  the  old  m.ana 
gement  had  a  long  on.l  suecessfnl 
I  record  of  operatioiis  and  with  the 
I  hesv.v  program  of  railroad  con.struc- 
'tion  whieh  is  planned  in  thi.s  coniitri- 
,  for  the  near  future,  oonihinc.l  with  the 
outsta, tiding  calibre  of  the  now  control. 


1  C 


1,i  nroiilian  Tran  ion  at  ..  ..  7.) 

10  /»c  f'orrsi  Crosirji  pi .  jiji; 

10  Sffpndn.rd,  Oil  of  .V.  .f.  of  ....  ,M  \ 
10  Grnrrnl  Strcl  W  are..  ol  ..  ..  ."..'i 

."i  I’oii  rr  Corporation  n.l  .  ,  .  .  as 
j  Walrrlon  ita)uifp.i'(nrivp  nl .  . 

.1/so  horn  o.bout  $3.ooo  ini'rstrd  io 
ml  rslo.lr  pirldinp  fi'r.  I  oin  o.  poiniti 
biisinrx.s  nip,n,  .iO  proin  of  opr  uni 
g/c.  Uoyr  nppro.rimairUi  tio.i  monthhr 
for  fnrihrr  in  rrsf'np.  What  do  i,on 
think  of  mp  list  and  should  (  in.aki:  otip 
rho.nprs?  1  pm  not  inirrrstrd  in  pirfd. 


Canada  Steamships. 

Would  hr  plod  to  hour  pour  opinion 
of  Conidp.  Stramsli.ips  common.  This 
.stork  lots  been  rrrommrndrd  to  mr  ns  j 
o  pood  hint  ol  iirrsrnl  prirr.s  and  In'.  ! 
forr  doino  anpihinp  nrjiiti  Ukr  pour  : 

Odliri\  —  ".f.  f/.” 

.Steaan.shipB  comnum  i.s  undouWeily 
ntlractjvp.  eieu  at  current  leicis  for  { 
a  hold.  The  recent  appreciation  in, 
\n7ue  of  Ihe  slock  on  the  nnrket.  how- 
( wcr.  ha.s  more  or  less  taken  the  creatn 
off  the  Immediate  pos.sihilit.1es. 

.\.s  .'I  matler  of  fact,  wo  beliei  e  that  ' 
the  rircfcrrcd  slock  at  current  levels 
of  a.ronn  l  96 '3  Is  a  mnch  more  allra..'-  ; 
live  pnrcba.sc  todaj’  tliin  Ihe  conimon. 
This,  in  ■view  of  the  r,i,t  Hint  ih.' 
.senior  issue  gii  e.st  a  goisl  yield  lo  in- 
lestoi's,  a  hciilthy  degree  of  s.'ifetv, 
while  in  Ihe  light  of  Ihe  p.artielpatjng 
feature,  it  a.Iso  offers  prospect. s  for 
favorable  ni.i.i  kef  cnha,ncemen1  o\  er  a 
mo'ler.ale  peiiod. 


^  these  delx-nture.s  w  hich  hai  e  a  good  "m  inlrrr.slrd  in  .storks  irhirh  \ 


- McColLFrontenac.  |  equity  and  returning  power  Is-hind 

T'lrasc  Jet  me  hp.cr  sotnr  information  them  appear  to  constitute  a.  coimd  in- 
as  to  prosprrt.s  of  Tllndr  A  Daueh,  !  'CBtment. 

Lokr  of  (hr  Ifoods  &  UTrColl  Frontr.  \  V  V-  V-  v 

nae.  — '  MfrC."  1  Sound  Common  Stocks. 


$10,000  For  Investment. 

Hop  1  request  pour  opininu.  Ilo.rr 


Uinde  &  liauch  Company  wias  form-  , 
ed  about  n.  j  ear  !i.go  ns  a  re-organiza¬ 
tion  of  one  of  the  •oldest  a.n«l  most  sue- 
ces.sful  paper  box  ma.nufaeturer.s  in  , 
Ontario.  The  public  fimuiclng  wins 
done,  on  a  moderate  scale.  The  com¬ 
pany  enjoys  .sound  inanagenient  .and 
growing  markets  for  it.s  products.  J 
which  are  well  known  l.hivmghout  . 
t  'anadn.  w  Idle  eonsiilera.ble  expansion 
lirrs  a.iread.v  Iwen  achiei  ol;  plans  hav-  j 
ing  been  eompleted  someijnie  ago  for  : 
the  establishment  of  a  big  new  fac-  ‘ 
tory  m  Winnipeg  to  --.erve  the  west. 
The  ..itoek  of  ihe  company  offer.s  def- 


f  Pi'ould  like  yertt  mueh  to  knote  \ 
pour  .suppestions  for  l.hree  sound  rom- 
mon  stoeks  ti'ilh  sperulolire  pos.sihiti- 
lles  for  a  hold,  of  ten  months  irhinh 
stoek  1  intend,  to  hup  on  a  fiftp  jyrr 
rent,  warpin.  J  don't  rore  pbovt  the 
jiirtd.  hut  If  po.ssibir  /  wont  .snfrtp  and 
appreriation  of  vip  cojyitst. — "lo  ,t." 


hm  prdmisr  of  foirtp  pood  pppreeio- 
tlnn  over  a  p'  liod  of  a.  U'  or  or  two. 
I  I  had.  thoupht  of  nddino  to  mp  hold- 
inps  of  General  Uteri  M  ,rrrs  common. 
I  hut  will  wait  to  hn.rr  pour  \  nlurd  sup- 
pe.stn,n.s. — "H.  Uv" 

j  Your  list  of  .stock  lioMings  i.s  quite 
I  a  .sound  one  for  a  bn.sine.ss  m.an'.s  Il.ol, 
;(ind  we  do  not  see  wdiere  any  change 
'  i.s  iiidieat.'d. 

I  tJeneral  Steel  ^\’arrs  and  AVaterloo 
j  Manufaeinring  are  liable  irj  )■«.  slow 
I  moi  er.s.  blit  In  eoeli  case  are  sound 
lehieles  for  .0  modern.ie  hold,  woth 
eenitjoii  over 
n.  period.  For  the  ab'oe  rcaroii  we 
would  hesitate  to  reronimend  your 


There  .ye  .several  common  torks  '  pro5.pr,.is  of  soiml  arm 
which  offer  gool  prospects  of  a.ppre 
ciatton  over  a,  period  of  ten  months 

or  a  year,  among.st  w-hich  we  might  !  ,0  your  holding:,  of  .^teei  Ware,, 

mention  --  BnzlHa.n.  Pominlon  Rrid- ;  at,  this  lime,  but  wouid  rugge.-,t  rather 

.-...o  ...  . .  *'•  Tn<3;>st  rial  Alcohol.  Do- |  p,„tlng  1he  fund.a  you  have  available. 

Inife  attractions  ar.  a  speculative  in-  i  rroduct.s  and  i  ..^t  the  moment  Into  a.n  lf.sue  with  pos- 1 •'"r.  a.ny 

vestment  for  a  moderate  or  long  term  I  ‘  .  ....  ,  ir-ibilities  of  more  rapid  market  cnha.n- 

,  !  I 'ow  priced  Lssue.s  which  have  def in- ' - .  - . . . 

i  ite  attractions  are  Pi.stlllers-Scagr.ani 
an  1  ^^cC■oll  Frontena.c. 

if  ¥  -V  ¥ 


Lake  of  the  AN'oods.  along  with 
others  of  the  Canadian  milling  com¬ 
panies.  has  experienced  a  substantial 
improvement  in  operations  during  the 
past  two  ye.ar.s  and  ha«  a  good  source 
of  future  profits  in  its  baking  subsid¬ 
iary,  Inter-City  Bakeries.  At  current 
level.s  of  below  60.  the  stock  yield.s 
over  pp  jf..,  vdivideiid  of  3.30  a 

year.  Tliis  reiurn  is  very  attractive 
on  a  security  of  this  class,  which 
offer.s  heaith.v  protection  Isjth  as  re- 
go  ills  cduity  and  reiurn 


Canada  Foirg^ngs. 

flow  do  pou  regard,  a  purchase  ft 
Canada  I'orginps  at  the.  present  time 
for  a.  moderate  hold? — "F.  U.” 

Canada,  Forging.s  is  reported  to  be,  ,  ...  ,  , 

en.|oytng  substantial  Improvement  tfria/tmc  or  ho/dtoff /or 

business  and  e.arnings  and  with  pros-  ‘ 


eement,  in  this  connection  you  might 
choose  from  Indii.st.rral  Alcohol,  Pis- 
tiiler.s-fteiigrajn.  International  I’etc. 
McColl-Kronicnac  or  Simon  Clg.3.r.t!. 

*  *  ♦  ¥ 

DistillerS'Seagrani. 

I  a.m.  holding  Disidters-ffrogrpm  n.t 
33.  Would  pou  P.dvi 


pects  for  continued  industrial  prosper¬ 
ity  in  Canada,  the  outlook  for  the 
conipa.ny  appears  bright,  and  the  con- 


A\'e  Vielicv'c  you  would  l>o  well  ad 
vised  lo  retain  your  ItistlllcrB-Seagrain 
for  further  appreciation.  Business  and 


McColl  Frontenac  ha.s  expanded  very  ■  tinned  growth  In  business  and  earn-  ■of  this  compjiiy  are  under- 

rapidly  .since  the  recent  merger  of  the  i  mgs  should  naturally  be  reflected  In  running  very  substanU.-iJly 

two  oon.s+iluent  companies.  The  "Cy-  the  market  course  of  the  .stock,  which  products,  both 

elo"  process  w  hich  is  conti'olled  by  the  I  offers  po.sslblUtles  over  a  moderate  i aud  Bcot«'h.  l.eing  on  an 
company  is  recognized  as  an  oiit.stand-  '  period.  i  outst.anding  basi.s.  For  some  moni.hs 


ten  thousand  that  I  trish.  to  invr.st 
with  highest  return  but  icith  snfrtp. 
$1,000  Government  Hands. 

$1,000  Canada,  Cement  \sf.  Morlpapr. 
$1,000  Gatinrp.u.  Poioer  Itebeiilurrs, 
$1,000  yfassrp. Harris  t.?/  Mart paar. 

30  shares  Canada,  f'lra  ni.sltips  pre¬ 
ferred. 

10  shp.res  fnirrnalional  Miilinp  prrf. 
Ho  pou,  think  this  list  is  well,  por 
tinned-^  Coiit-d  pop.  svoor.st  the  best 
Goternmeut  bonds.  Would,  pou,  sup. 
pest  cba.nges  in  above  list. — "F.  .1." 

The  list  which  you  .eugge.st  for  ihe 
inve.stment  of  $10,000  is  quite  a  gool 
one.  and  for  your  purpose,  nanieli-.  » 
high  degree  of  safety  willi  good  aver, 
age  vieid.  it  would  be  difficuh  lo  im¬ 
prove  upon  It. 

As  regard.s  tho  best  <!iovcrnmrnt 
of  llie  long  lenii 
Victory  l>ondri  or  provineial  iKuid 
issues  would  seem  br;.t  suited  for  your 
purpose.  j 

•Y-  Y-  -V-  Y- 

Curb's  Reid  Aircraft. 

Wositd.  poll  be  so  kind,  as  to  pipe  me  ' 
the  fottoivivg  information,  is  their  | 
anpthiiig  to  this  rumor  that,  all  aero. 
pta.iie  companies  are  going  to  amsi-  \ 
laking  a,  profit  [  gr/ano.te?  Wh'it  is  pour  opinion  of  this  ‘ 
•leroplonc  company’s  stock.  Where 
can  this  stork  be  bought? — ".1.  fj."  | 
Your  letter  is  rather  vague  a.s  to 
which  aeroplane  compa.ny  you  refer. 
It  is  po.s.sline  that  you  may  mean  Beid  | 
Aircraft  which  waa  recently  purehasoi  j 
by-  Curtis  Aero  C-orporation-  of-  the 
United  States,  .aud  la:  new  compaji,v.  i 


V/ or  thy 
of  Tfjotice 

England  established,  through  experience  extending 
over  more  than  a  century,  that  wisely  selected 
foreign  Ixinds  arc  sound  and  satisfactory  invest¬ 
ments.  And  the  factors  which  make  for  security 
arc  being  strengthened  continuously  through  the 
•  operation  of  forces  which  tend  to  draw  all  nations 
into  closer  relationship. 

Yet  foreign  government  and  corporation  bonds 
yield  a  higher  rate  of  income  generally  than 
domestic  bonds  of  comparable  security;  and  they 
command  a  broad  and  steady  market.  Many  dis¬ 
criminating  investors  recogniang  these  facts  have 
employed  them  to  advantage. 

The  National  City  organimtion  extends  through¬ 
out  the  world.  It  reaches  into  all  markets,  and  is 
able  to  .select  for  its  clients  the  best  investment 
securities  which  the  foreign  field  affords. 

A  list  0/  recommended  foreign  offerings  will  be 
supplied  on  request 

The  National  City  Company 

Limited 

Securities  /or  Sound  Investment 
Head  Office  —  St.  James  and  St.  Peter  Streets  — Montreal 


10  King  Street  Ee»t 
TORONTO 


KM  Blackburn  Buildint 
OTTAWA 


71  St.  Peter  Street 
QUEBEC 


Rights  on  Bank  Stock 

l  should  be  plod  if  pou  would  r.r- 
jdain  ta  me  the  rca..sou  whp  rights  in 
coiniritUiii  with  an  .idditianat  stork 
offering  by  a,  bank  arc  not  traded  in 
on  ihe  market  in  the  same  manner  as 
.stark  liphls  on  industrial  sha.rrs.  — 
•TV.  .1.  If." 

Iki.nk.s  <lo  not  i.sfiuc  rights  :il  nil  in 
ofb-ring  acl'lif ional  slock  lo  sturoliolO- 
ers,  tlic,  i>rocP<liiro  in  Ihi.s  connection 
licing  covcrcil  b.v  tlic  term.s  of  tlic 
J'-iink  .\ct. 

'I'hc  new  .sliiirc.s  .arc  offcroil  to  share- 
holders  for  .siibscriidion  in  the  usual 
wiiy.  liut  llicro  is  no  market  for  Ihe 
rights.  After  sub.scription  ii.st.s  Iiavc 
lipcn  clo.siHl,  tlic  .suh.scribc  1  balance  is 
offered  privatel,v  .a.ml  the  diseount  on 
tile  market  price  figured  out  and  dis- 
trilnileil  |iro  rila  a.mong  tliose  w  lio  do 
not  take  up  flie  need  stoek  or  1lio.se 
wii.j  liold  right.s  on  rcaetional  sliare.s. 

Yv  ¥  -Y  •¥ 

Wants  Switch  From  Bonds. 


company  1.s  recognized  as 
Ing  development  of  llie  petroleum  in- 
dii.slry  In  recent  years  and  this  fuel 
oil  l.s  enjoying  n,  steady  gain  in  pop¬ 
ularity.  The  past  year  wa.s  a  profit¬ 
able  one  for  the  compan.y  but  most  of 
the  profits  have  been  put  back  into 
expansion,  which  later  should  be  re- 
ficeteil  In  future  results.  Thi.s  i.ssiie 
is  distinctly  attractive  for  a  hold  over 
a  moderate  period. 

»  ¥  •¥  ¥ 

B.  C.  Power — Power  Corp. 

I  hold.  34  Class  ".t"  It.  C.  Tower  and 
6  "It"  irhk-.h  I  baupht  when  Ihep  fir.st 
epinc  out.  My  broker  advises  me  to 
.sell  mp  ".I"  a/  cS  and  mp  "ft"  n.t  38. 
Ihi  pou  rnnsider  this  ndvisabte.  Hr 
wonts  In  put  me  inlo  a  76^  preferred 
stock.  I  leniild.  also  like  lo  know  if 
pan  roii.sidrr  Tower  Corpora./ ion  a.  hup 
at  present  price  of  around  111.  f  have 
10  shores  whUdi.  I  baupht  at  .80.  but  I 
contcin idotcd  buying  .some  more.  — 
"G.  It." 

If,  n.s  we  presume,  .vou  purchased 
>our  n.  C.  Power  stock  oulrigiit.  we 
would  not  recommend  yon  to  di.spose 
of  it  at  current  levels.  Tlie  stoi  k  has 
liecn  somewliat  di.sapixiinl  ing  ina.rket- 
j  w  i.se  since  it  first  made  it.s  appearance 
j  on  the  iMiard.  but  lln-  long  term  oiit- 
hook  for  tlie  eoiii|>aii.v  appears  bright, 
i  U.  I’owcr  lia.s  undei  way  or  in  con 
;  timplation  a  wide  expansion  in  all 
departments,  an-d  with  tlic  rapid  pro- 
gresis  Ix-ing  shown  b.v  the  Province  of 
British  Columbia,  tlie  company  .should 
benefit  Urgely  in  future  operations 
and  earnings. 

YVitii  regard  lo  Power  Corporation. 


period. 

The  stock  ,  should  lie  is,  purchase  at 
current  level.s  for  a  hold  of  about  six 
months,  but  this  of  course  depends  en- 
tirel.v  on  the  course  of  the.  general 
ni.arkct. 

¥  ¥  ¥  * 

Brazilian  Rights. 


now  Distillers  Corporation  has  Iv-' 
getting  several  of  its  mo.st  important 
brands  of  Scotch  shipped  in  hulk  and 
blended  and  boltlerl  in  Montreal  plant. 
This,  of  course,  rcpre.sents  a  consider¬ 
able  increase  in  earning  power  for  the 
company,  a.nd  it  is  believed  that  this 


W  r  oiror: 

First  Grade  Investments 


Send  for  oui'  selected  list  of 
iiivcstnients  yielding  from 
o  to  G.50^X 
Gladly  sent  on  request. 

KIPPEN  &  COMPANY 

XNCOBPOR.MtU 

Investment  Bankers 

204  HOSPITAL  STREET  -  MONTREAL 


whole  list,  more  especially  considering 
the  purchaso  price  of  some  of  your 
Curli.s-Bcid  Aircraft  fonned,  the  stoek  |  common  stock  holdings,  la  quite  .at- 
of  which  is  listed  on  the  Montreal  1  tractive,  and  Iho  margin  of  cafcly  is 
Curb,  and  is  selling  arohnd  $17.  .a  !  ^  healthy  one. 

sha.i-e.  I  As  regard.s  French  Dine  bond.?. 

With  the  sound  management  behind  |  which  arc  duo  for  redemption  this 


this  company,  and  the  rapid  progre.ss 
of  commercial  air  route.?  combined 
w-ith  the  outlook  for  further  exp.an- 
sion  in  thi.s  direction  in  tho  ne^r 


There  are  also  other  speculative  in¬ 
fluences  liehind  the  is,sue,  mo.st  impor¬ 
tant  of  whicli  is  the  report  that  .a  big 
distillery  merger,  which  will  embrace 
liireo  of  tiie  leading  Canadian  pro¬ 
ducers,  is  under  negotiation. 

¥  ¥  ¥  •¥ 

Should  Be  Held. 

Il’c  would,  mueh  pppreviate  your 


on 

rights  of  Ihe  Itmciliau  a.rc  coming  to 
mr.  Would  11011  ndvisc  me  to  sell  them 
or  to  lake  a.di  anUipe  of  the  subscrib¬ 
ing  privilege  that  is  given  to  share¬ 
holders.'’ — "J.  ir.” 

The  qiie.slioti  as  to  whether  you 
should  .sell  xoiir  llight.s  on  Brazili.-i.ii 
or  take  up  llie  now-  stoi-k  mu.st  rcsl 
with  .voiii.self,  anil  xvould  dciiend  on 
.vour  alillit.i-  or  willingness  lo  add  more 
of  this  i.s.siie  to  your  holdings.  If  you  \opinioii  of  Ihe  following  iiiveshiienf:  — 
are  eontciit  to  hold  on  for  a  year  or  so.  j  shares  City  Dairy,  3.'i  I.obinw.  35 
ive  Jiclicvc  that  the  laking  up  of  the  McHinnon.  3,i  Tape  llerscy,  ,i0  Tiirc 
stock  would  be  a  good  move,  .as  Bra-  ■  I’Old.  Kindly  give  vs  your  opinion  of 
zilian  seems  likely  in  time  to  sell  up  '  o.borc.  and  also  if  you  would,  eon- 
to  .siib.stantially  higher  levels  than  |  //iciii  /or  any  other 

those  now  prcv.ailing.  .?/orA-.t.  tvhirh  you  would  consider  safe 

¥  ¥  "V-  ¥  land  proHta.hte. — ".If.  &  D.” 

R  f  I  k  which  you  hold  are 

oryant,  L,enan  oc  t.O.  rcpre.sentalivc  of  companies  with 

I  a.m  a.  creditor  on  the  hooks  o/,  quite  definite  prospcels  of  continticd 
Rriionl.  I.riei.n  &  ia  (he  aniniint  of  expinsiou  in  bn.sines.s  and  earning.^. 


policy  will  be  continued  in  connection  ;  future,  this  stock  appears  to  offer  def- 

inile  at iraction.s  as  a  speculation  for 


I  would  like  to  a.sk  for  pour  advloe  |  with  the  other  brands  as  facilities  at 
the  follou'iiip:  —  Four  hundred  {Cho  plant  here  permit. 


la  moder.ate  or  long  term  bold. 

'  ¥  ¥  ¥  ¥ 

Sound  Investment  List. 

Will  you  advise  me  regarding  mp 
investments.  I  hold  bought  outrigbJ. 
Vonds.  Virtnrp  and  tV.  L.  $6. 500.  Kew- 
foitndia.nd.  $1,000.  Mont.  Power  $r)00. 
'and  $ino  each  of  the  following  bonds:  i 
i  Drummondvillr,  Ifouthern  Cinada  \ 
Tower,  .Isbestos  Gen.  ,Mort.,  C.  T.  /?.. 
Govt,  of  Auslrolia,  French  lAiie,  Prov. 
of  It.  C..  Gniineav.  Power  bCr,  V.  S. 
of  Vratil,  Gen.  Steel  irarc.r,  and  Isikr 
at.  .John,  Hands  therefore  total  $19,000 
and.  yield  $1,017.50. 

Tref.  stock,  no  each  of  Southern 
Can.  Toner.  ’Sn.iionnl  Hreioeries,  Mas- 
sep. Harris.  Cm.  Hteamships,  Trovin 
rial  Taper.  Preferred 


montli,  wc  would  euggest  a  reinvest¬ 
ment  of  these  funds  In  Canadian  Con 
verters.  This  common  stock  has  no 
preferred  or  funded  debt  ahead  of  it. 

The  company  has  a  long  record  of  suc¬ 
cessful  operations,  and  tho  dividend  of 
7''o  lias  been  paid  without  Interrup¬ 
tion  through  good  and  had  periods  for 
many  ycar.i.  Tills  would  add  to  y'our 
average  yield,  ■while  at  tho  same  time 
offer  possiblUtloa  for  good  market  en¬ 
hancement  over  a  period. 

Before  coirsidcrlng  the  reinvestment 
o-f  your  Massey  preferred  holdings,  it 
might  be  better  to  wait  until  the  .stuck  ,  -i  'e/i  Hnldings.  Lid.,  and.  in  whwh  raw- 
has  been  rcdee.med.  So  far  there  has  ,  miinioiHon  ih'  p  state  they  are  leillino. 
been  no  official  indloatlon  that  a.ny  '  af  eiip  time  if  I  .so  desire,  la  tak' 


Kegarding  Sherrilt  -Cktfdon  purchas- 
el  at  $6.50,  wo  think  you  womld  I’s 
juntiific«l  in  retaining  till's  in  tho  llglit 
of  llie  future  outlcok  for  the  iiime, 
and  also  tho  out..staDdJng  :  pou-corship 
which  the  stock  enjoy.?. 

¥  ¥  ¥  ¥ 

J.  C.  Asch  Holdings. 

Helng  a  regular  reader  of  pour 
paper,  would  you  kindly  oblige  me  by 
guiding  me  on  the,  foUowivg:  — 

"'fii  1921  /  purchased  one  preferred  of 
the  ,1.  C.  .Isch.  Holdings,  Ltd.  at  $100 
mid  received  with  it  one  shore  of  com¬ 
mon.  iras  iotd  «/  Ihe  time  thnt  the. 
common  would,  be  listed  shorlly  but  up 
fr,  this  date  T  fa.il  to  find  it  anywhere. 
On  mp  addressing  this  firm  I  received 
rejdp  signed  by  Ihe  Heerrtary-Trra- 
surrr  of  the  .\seh,  LUiiHed,  not  I.  C. 


!  .such  .step  Is  contemplated,  but  only 
i  rumor.?  on  tho  street. 

j  ¥  ¥  Y-  ¥ 

I  Six  Months’  Hold. 

i  Would  you  please  give  me  your 
!  opinion  of  the  following  stocks  as  n 


Wniild  iioii  advise  the  disposal  of 
$3,000  \  i'  lory  Hands  and  place  the 
pioeerds  inlo  some  good  paying  stock 
or  storks?-  -".i.  G.  It." 

Wc  doubt  wlietlirr  ihe  present  Is  an 
opportune  time  to  switeli  from  >oiir  , 

l  ielorv  Ikinls  into  storks:  this  in  the  |  aecoplmg  to  nil  indications  this  issue 
liglit  of  the  oh-s.  ure  oullook  for  t he  j 'lix-s  not  a.ppcn r  over- v.alued.  even  eon- 
general  m.irket  at  the  moment.  There  i  •‘'■'loring  its  recent  wide  adxance  to 
are  not  indieations.  however,  that  w-e  !  fiirrent  levels.  A\  e  question,  however, 
need  fear  .'i  hear  market  this  year,  at  whether  II  would  be  goo<l  policy  at 

least,  and  we  beliexe  tliat  you  xvould  i his  time  to  a-.,i  1  to  > oiir  holdings,  . . 

lie  jiislifiej  in  la:  imrchase  of  invest- :  "larket  outlook  is  iinpromi.sing  fre.ated. 


$400..  and  I  am  unable  to  pet  any  in¬ 
formation  front  ihe  Triisires  os  to  jusf 
hole  this  affiir  is  proceeding.  Can  you 
tell  me  anything? — "A.  H.  P." 

We  ha\c  eommunicalcd  xvith  the 
Better  Business  Bureau  of  Montre.al. 
who  were  responsible  for  t.hls  firm 
lieing  wound  up.  and  are  informed  that 
in  order  lo  eslablish  a  liasi.s  for  .settle¬ 
ment  for  "I ’lit 
gin:'!"  creditor: 


and  it  .seems  likely  lh:J.t  in  e.ach  case 
the  sliK’ks  should  .sell  at  more  or  less 
.sulistantiall.v  higher  1e\els  before  the 
end  of  this  year. 

With  reference  to  xour  holding.s  of 
McKinnon  Tndiistrie.s.  .\  011  xviil  doubt- 
Ic.ss  ha\e  noticed  that  this  eoiiipaiiy 
has  Iven  imrchasel.  subject  to  rati¬ 
fication  of  McKinnon  sliarchol.Iers.  by 
and  ('.all"  and  "Mar- ,  CienerjJ  Motors  Corporation,  tlic  latter 
it  was  licce.SF.ary  for  having  made  an  offer  which  lia.s  l«rrn 


Wixsls.  Canadian  Converters.  Building  ‘t'tilc  pos.sihly  pay  you  to  withhold 
Uroduct.s.  B.C.  Power  A  and  Ca.mda  time  a,' 

Stearn.ships  preferred. 


These  issuo.s  all  offer  an  .attractive 
J  ieM  to  tlie  investor  and  lare  selling 
at  levels  wiiieh  make  it  .appear  un¬ 
likely  tliat  any  reaction  in  the  general 
market  would  not  affect  the  m.arkct 
level  to  any  great  extent.  At  the  same 


the  sil  nation  has  become  more  clari¬ 
fied. 

¥  Y'-  ¥  ¥ 

Candy  and  Dairy  Stocks 

Would  yon  think  it  wise  to  invest  in 
the,  common  stoeks  of  Laura  Secord, 
Fanny  Farmer,  Hunt's  or  Citj/  Dairy 


the  trustees.  .Messr.s.  Tiireolte  &  Mer- '  accepted  by  ihe  McKinnon  dirertors. 
rill,  to  petition  the  Court  on  the  13th;  of  three  shares  of  General  Motors  for 
of  thi.s  month  for  a  ruling  a.s  to  how  each  4  shares  of  McKinnon.  This  deal 
these  two  ela.sse.s  of  creditors  should  will  doubtless  go  through,  and  wo  l>e- 

lieic  you  would  be  well  adx  ised  lo  re¬ 
tain  General  Motor.s  stock  w  hich  x  oti 
will  receive  in  exchange  for  your  pres- 
,  ent  holdings  of  McKinnon. 


hut  as  soon  as  it  is  all  of  the  ereditor.s 
will  be  notJfic'J,  and  if  nccessar.v  af- 


liiiic  all  of  them  hold  out  distinct  pos-  i  in  the  hope  of  snhslontial  appreciation 
siliilities  of  market  appreriation  over  |  in  q  year  or  two. 

a  iicricsi  of  a  year  or  more.  j  ]  would,  also  like  your  opinion  of  the 


A  Woman's  Investments 

Conducted  By  a  Woman  For  Women. 


¥ 


Cockshutt — Masscy-Harris. 


■With  the  market  flucluating  a.s  If  ; that  should  another  period  of  trade 
has  recently,  especially  in  common  depression  develop  on  this  continent 

would  have  no  guarantee 


ll‘i/i  you  kindly  tell  me  number  of  \ 

.-i hares,  preferred  Olid  common  and  also  \  vi\eniio>i  offer  atl raci ions  ifor 
p  i.r  ol  Carksh.iitt  Plow  Co.  mid  iras.sey  .  over 
Harris.  —  ".Subserlber,' 


.  -  .  .  .  ^  ii.is  leiviiii.'.  cspi'viii 

preferred  Stoek  of  7'  the  following  inquiry  should '.you  ......  .... 

Do.iry,  Great  Mtsf  Ha  enj  and  limp-  (nf^^cst  to  our  women  readers,  dividends  there. 

,  "‘'/O'  '■''P  inve.stor.  are  looking  Tip  Top  Tailors  is  a  recent  reor- 
The  four  conimon  slock.s  wlneh  x  oil  roturns.  but  unfortunately  :  ganiza  tion  hut  Ihe  eompanv  liad  a 


stocks  tola!  ;  tvonths  or  a.  year.  Do  you 

think  Canada.  Laooinntivc  U'ill  do  any- 


.'i.lOO  and  yield.  $3.30. 

Common  storks--  ^  V"'  *'''• 

5  Can.  milk  of  Commerce  bought  ot  ■,  .S7cc/  Car.- 

;;(i(i.  I  Canada  Locomotive. 

3.5  Dominion  Hridge  of  53. 

10  Montreol  Power  at  91. 
to  Imperiol  OH  a/  61. 

400  in  sorinos  bank.  i  ■  . .  ,  .  ...  .. 

.4/.S0  on  margin  the  following  e,om-  :  Would  you  rontinue  to  lujld  Slierritt  1  a.s.socialc.s  as  a  Imlding  company  foi 
mon  slocks.  1.5  Hnzil  bought  at  Gordon  boi/.a/rt  «,/.  $6..50.  or  wowld  j/ov  : 

n.ni  100  yirkej  bought  lo  a, -rraac  | /aAc  pro/i,/,?  aii-Y  5m v  i»  &>'  a.  re- |  icen  tn  view  .at  1  hat  time.  'The  plans 

l,-cc,-i,.ii  of  this  stork.''— "H.  II  "  ihoweier.  fell  through,  and  the  com¬ 

pany  never  really  operatcil.  Mr.  Asch, 


.Mbrria  Pg.cifl<'  Grain. 
I.o.kc  of  the  Woods. 
Canada.  Cement. 
Canadian  M'ineries. 


fork  n.l  $100  for  one  .share  of  pre, 
^  f erred,  and  one  share  of  common,  and. 
Ill  view  of  the  article  opjira.rino  on. 
rolumii  4,  page  .5.  of  pour  issue  of  I'eh- 
run.rp  ITdh,  eutUlcd.  ".■l-sc/i,  l.imHerl.  is 
Partirlpator  of  Kew  A'coii.  Projeri".  / 
would  like  to  know  if  my  cerlificite  of 
common  is  lo  like,  o.ny  kind  of  ralw: 

I  at  on.  early  date  and  what  would  be 
I  iioiir  rerommcndal'iein,  to  hold  nr  eo.sli 
;  ill  and  re-invest,  and  what  would  your 
.suggestion  be  tor  quicker  appreciation. 
— "Hubseriber.' 

■  We  h.avc  made  inquiries  .a.nd  a.scer- 
falncd  tliat  .1.  C.  .V.seh  lloMings,  bim- 
j  it.ed.  wa.s  formcvl  liy  J.  C.  Asch  and 


ihoiil  37.  I  owe  on  these  last  1  fro  [  ves.s, 
siai-ks  abofit  $1,900.  |  The  five,  stocks  you  mention  .arc  nil 

I  fiml  my  French  Htraniship  l.iiie  i  repre.sentativ  e  of  companie.s  w  hich  are 
bond  has  been  rrealled  on  Frbnia.ry  .  rt  porird  to  be  eiijoi  iug  substaiiti.al 
I.5//1.  and  I  Itear  that  Massey  //arri.?  I  uiiprox  emept  in  business  .a.nd  o.arnings. 
jireferred.  is  to  be  recalled  .ilsa.  How  and  the  prospecUs  for  market  enh.ance- 
irouid  iiou  o.dvise  the  investment  0/ i  ment  in  the  .securiticM  over  o  ixeriivl 
these,  .ilso  anil  other  c.bnnors.  .trcljn  each  case  are  liriglit.  CniTida.  Ce- 
my  .seeuritirs  safe  ones,  and  is  their  j  ment  an  1  Canadian  Wineries  might 
yield  so.tisfaelory  for  a  pear  or  two.  ’  possilvly  be  slow  movers,  and  do  not 
I  r.rpeet  to  be  able  to  reiniest  most  of  appear  so  attractive  for  a  si.x  month.?' 
inp  income  from  these. — "Hueker.”  j  hold  as  the  others. 

5'onr  ll.st  of  bon  1  and  stoi  k  holdings  !  Begarding  Cinadian  Locomotive, 
is  a  very  .sound  one.  and  we  do  not  1  while  this  .stock  is  .attractive,  it  would 
see  where  any  change  is  indicated,  j  not  a.ppea.r  as  if  tlicre  were  much,  if 
The  common  stocks,  although  in  some'an.v.  prospect  of  r.apll  market  appro- 
cases.  notably  Dominion  Bridge.  Im- ;  ciation.  such  a-s  the  car  .stocks  liaie 
periol  Gil  ami  Nickel,  you  have  alreaily  i  enjoyed  in  recent  months.  .Mfhongh 
olil.ained  a  very  snhstanti.al  entia.nce- |  locomotive,  like  the  equipment  coni- 


I  who  is  president  of  .Asch,  Limited,  in- 
foniis  ns  that  all  the  stock  of  .T.  C. 
A.sch  llolhngs.  Limited,  with  the  ex¬ 
ception  of  4.5  shares,  which  are  still 
*  ont.standing.  h'is  been  called  in  ,q,nd  re- 
.  pn\-jvient  made  on  a,  p.qr  basis. 

The  .1.  c.  .N.sch  Hoi-lings.  Limited, 

I  we  are  informed,  has  no  interest  what¬ 
ever  in  A.sch.  Limited,  and  wo  would 
.odvi.se  that  you  turn  in  your  stock  as 
;  requested  and  receive  tho  payment 
offcrcil  for  it. 

¥  ¥  ¥  ¥ 


ment  in  value,  all  offer  -di.stinct  pro¬ 
mise  of  still  further  m.arkef  apprecia¬ 
tion  before  the  end  of  this  xear.  .and 
we  believe  that  ail  of  them  should  be 
retainej.  Tlie  yield  throughout  the 


p.anies.  w  ill  benefit  largely  by  the  huge 
ntii-oad  equipment  programs  of  this 
year,  the  demand  for  locomotives  will 
not  lie  on  anything  like  the  same  sc.ilo 
ns  for  cars. 


9[he  ftnanctal  Eintts 


iiold 

period  of  a.  ,xcur  or  two.  Th 
•ompanies  revircscntcil  in  each 


giving  sonietimc.s 


CocK:-liutt  Blow  h.as  1 
i-iocK  oiitt-tnidiiig:  its  capital  being  nilse  of 
in.3de  up  entirely  of  no  par  value  stock 
of  will'  ll  3.88,6110  fiiarcB  ore  oijt-stanl- 


preferred  have  iliow  n  .sound  progre.ss  xx-|th  pro- j  ;,,jj,|jsj,s  f,|-  „iy 


Mas.'cy  Hiirrio  has 


ontinued  expansion  in  th 
imniedi.ate  future.  City  Da.iry.  of  eour- 
rc.  offers  Ihe  gretto.st  degree  of  pro- 
;  tcCtion.  .?n  l  qiiito  possilily  may  a.cl 
outstauding  1  just  as  well  ma.rketwise,  if  not  l•cttc|•, 


nicagro  nurgiii  rather  .ittracfive  record  of  oporn- 
of  safety:  tions  for  some  years  previou.s  to  fi- 

case  J  w  iiluiv  and  would  appre- ' naneing.  It  should  be  borne  in  mind 

Inve.st-  here  that,  no  business  i.s  so  sensiiiv'-' 
to  the  changes  in  national  proppcriiy 


nients  which  arc  as  fuilow.s: 

rreferrrrt  Mocks. 


I'oii'h-  to  the  xal'ic  of  $12.3.33.300.  pr«-|th.3ri  any  of  the  other  three, 
fcn-c-i  stock  $100  p-sr.  authorize"!  $12,-  :  The  four  preferred  .stocks  are  ad 
.lOq.noo.  is.cued  $13,089,900:  common  1  goci*!  represent  at  Ives  of  their  clar.=. 
■  toi’k  .500.000  !  hares  no  par  vj'luc,  ail- !  offering  -a  sound  protection,  togcihcr 
ihonzed.  48S..596  shares  outst.mding.  with  an  attractjie  yleld^ _ 


Investment  Recommendations 


rpofi 

Bonds  due  February  15,  1959  (with  stock  warrants)  . 
Massey-Harris  (^mptny.  Limited,  5%  Debentures  due 

October  IS,  1947 . . ; . —  , . 

Dominion  Tar  &  Chemical  Company,  Limited,  €%  De- 

bentures  due  January  2,  1949 . .  102.50 

Jones  Bros,  of  Canada,  Limited,  6j'j%  First  Mortgage  _ 

Bonds  due  November  15, 1946 . . .  103.00 

Kingdom  of  Roumania  Monopoliea  Institute  7%  Bonds 

due  February  1,  1959 . - . 

Subject  to  Price  Changes 


Price 

Tield 

102,50 

4.36 

98.00 

5.15 

102.50 

5.79 

103.00 

6.22 

88.00 

8.07 

f  urthtr  partieulars  fumi.ihed 
upon  request. 


Gairdncr 

ft  COMPANY  UMITED 
Jnvtsimtnt  Bsnitrt 
3.57  Bay  St.  •  Toronto 


$1,000 

Frov,  Paper 

soo 

K^Ivinati-'i'. 

ROO 

United  Fuel 

2.000 

G'norei  li-1«'»l  VV  ai  '".*'. 

l.OOO 

Tip  ’Top  Tailor." 

l.'^OO 

National  I'irarrrs 

nemln. 

.T  oort 

U  .<5  Brazil 

1  OOrt 

U  F  Brazil  iC»ii  F 

1,000 

Fr»tirh  .Mall  6<%. 

1  OmO 

fifit*  of  (I'olunili'a 

t.SOO 

Fern 

.s  000 

Frov  of  i!>ntano 

1  ooo 

Lai:"  ?♦  .lohn  F  A- 

I  as  the  clothing  husiue.ss 
I  Kelvlnator  and  .National  liroccrs 
I  arc  both  flistitictly  spcciil.itixe  .ind  ; 
I  should  not  be  included  in  .?  ll.^ti  urh  i 
I  your.9.  We  would  S'Uggp.rt  the  .?ub-  ' 
i  stitution  tor  Kelvinator.  Tin  'J  op  I 
Tailors'  and  National  Grocers  off-ueb  : 
preferred  ptocks  as  Canada  bte-ani- ; 
i  Shipp.  Power  Corporatjon  and  Can-; 
ladtap  General  .Electric  Th-ipe  pc- ■ 
curities  all  give  a.  yield  n.t  current  i 
levels  of  slightly  less.  <>r  .slight)?- : 
;  Your  llPt  of  seeuritiep  were  x-err  iover  6  per  cent  but  in  each  •'asethe 
'  obviously  chosen  with  an  eye  to  yield  i  security  is  almost.  a.s  .sound  .as  a; 
I  rather  than  that  of  absolute  safety  bond,  and  as  a  matter  of  f-uct  more 
of  principal  and  return,  which  would  sound  than  many  bond.? 

'appear  to  be  the  first  consideration  '  Your  bond  holdings,  with  the  ex- 
In  an  Investment  list  of  a  wldow.who  '  ce.ption  of  the  Province  of  Ontario 
is  presumably  dependent  to  some  de-  i bonds,  are  also  quite  speculative;  the 
'  greea  t  least  on  the  return  on  her  in-  j  proportion  of  foreign  bonds  being  al- 
;  vestment.  'together  too  heavy.  ^Vc  would  sue-  ; 

j  It  is  very  nice  to  obtain  6H  |  Yf”*  switch  out  of  some  of 

I  per  cent,  yield  on  your  investment  j  these  into  the  bonds  of  sound  C.qn- 
jhut  unfortunately  under  existing  adian  industrial  and  public  iitilitv  | 


!  conditions.  It  is  Impossible  to  do  this 
land  feci  positively  assured  that  I'our 
I  aggregate  return  will  not  he  reduced 
'  through  omission  of  dividend  on 
I  some  of  your  preferred  stock  hoid- 
I  ings  or  passing  of  interest  on  some 
'of  your  bond  holdings. 

Of  the  preferred  stocks  included  in 
I  your  list,  only  Provincial  Paper, 
i  United  Fuel  and  General  Steel  Wares  i 


Canada  f'cmnit  i5i2''7..  due  1947 

yiaiding . .5.30 

Duke  Price  SG,  due  1966.  yield¬ 
ing  . . 5.61  i 

Gatineau  Fewer  OGi  Del'.,  due  I 

1941,  yielding . 5.89  | 

■Winnipeg  Electric  Refunding.  1 

6%,  due  19.54.  .vieldling . 5.67  j 

Simpsons  l.imited,  6HG,  due 

I  could  be  classed  as  safe  and  even  In  |  Canada  Gyp.«uni.  S’-iiT.  due  194s 
ithcBp  three  it  must  be  recognized  1  yielding . 5.531 


companies, 
switch  are: 


A  few  sugge.^tlons  fo.-a 


PiTFiELD,  Scott  &  Company 

STOCK  BROKERS  -  MONTRE.\L 


Members  < 

^lontreal  Stock  E-xchange 
Montreal  Curb  Market 


Direct  private  wire  to 

EDWARD  B.  SMITH  &  COMPA%  . 

15  Broad  Street  -  Now  York  City 

Mftvikftrftt  Yorka  Bftpf  ui«4 

rtilladftlphU  Ateftk  Etmhmmf 


ROYAL  BANK  BUILDLNG 
MONTREAl. 


Telephone  I  LAacaater  9213 
Cables:  “  Pitacott,”  Montreal 


THE  HNANCIAL  TIMES.  MONTREAL,  MARCH  1,  1929. 


i  Scotia  for  a  period  of  thrpo  Tnonthd, 
totalling  $300, (X)0,  No.  2  nlone  paying 
out  $35,000,  with  the  result  lh.at 
business  conditions  In  general  hn.ve 
been  very  much  helped.  The  prenmt 
activity  in  the  collieries  Is  proiiotmc* 
ed  r.nd  the  best  for  ni.any  yea r.s  ,s luce 
,  the  first  of  the  year  the  aveiuye 
I  miner  hjiving  at  least  four  days’ 
j  work  anti  many  of  them  a  full  week, 
lit  is  said  that  the  pi'osperls  at  Hie 
I  colliery  for  the  present  year  are 
Ivory  brlsht. 


Plan  the  Erection  cf  Crushing 
Mills  to  Supply  Cai^da 
Cement 


\\Mf.  Mcljwcn,  K.C.  of  Uegina. 
who  ha.s  been  rlceted  a  director  of 
The  Sterling  Trusts  ('orporation.  Is 
the  senior  member  «>f  llic  law  firm  of 
Martin,  MrKweii,  Marlin  &  lllll  of 
Kegina, 


flee  W.  M.  Martin,  was  the  first 
president  of  the  Sterling  Trusts 
Corporation.  .lusl.iee  W.  M.  .Mar¬ 
tin  wa.s  a  former  I’remier  of  Sas. 
kalehewan. 


This  Compares  With  $1.53  Last 
Year  Based  on  Present 
Capitalization. 

REORGANIZATION 


Equal  to  $6.23  on  Common 
As  Against  $5.96  in 
1927 

SALES  UP  2.68  P.C. 


I  •  —  Ineliiding  lionii.o. 

I  .Among  the  Individual  items  of  the 
hn.’anee  sheet  inventorie.s  are  np 
‘^I’ll.If.l  at  $2.fiI7.778.  cash  was  up  at 
j  SO.:i;;o  from  75  rtoh  and  nil'ls  roeelv- 
1  able  dropped  2.71ft  to  S.362.  Accounts 
■  Payalde  which  ineliidc  tax  reserve 
.and  wages  were  tip  ISb.ooo  at  431.033 
and  ail  item  of  Bank  loans  appear  at 
3.ib.ooo.  Total  ,as.«ets  of  $.8, 203.561 
compare  wiili  .$7.S02..3ii2  the  prered- 
ina  year  .and  .87.666,211;  In  1026. 

.A  slight  reduction  i.a  indicated  in 
the  working  ea.pital  position  of  the 
eompaiiy.  excess  of  current  jissets  ^ 
over  current  ilabilitles  .standing  at  ; 
.83,0.60,111  as  compared  with  .$3.16.6.-! 
813  in  1027. 

Working  ea.pital  position  with  com- i 
p.arison.s  is  shown  licrcwith: 

•  in?s  irtitT  is:'!; 


Slarllline  Bnrrnn  The  I''innii<'lnl  Times 

Halifax.  N.S.  It  is  stated  that  the 
Atlantic  tryp.siim  Company  h:is  ex- 
lensive  jilans  involving  the  exjiendi- 
|tiire  of  some  $60n,noo  In  gypsum  dc- 
velopmeul  work  at  Chelieiimp.  C.ape 
Bretou.  .Among  the  detiiil.s  will  lie 
be  the  erection  of  :i  large  modern 
mill  in  whieli  Hie  raw  material  will 
be  crushed  and  made  ready  for  the 
markets  in  Cppcr  Can.ida.  H  will 
mean,  so  it  is  believed,  steady  em¬ 
ployment  for  some  300  men  .all  year 
round  .and  will,  undoubtedly,  m.al;.-' 
the  present  .small  setllenient  one  nf 
great  indiKstrinl  artivlty. 

'rbis  enlargement, 
made  neeessar.v  to  i 


Conimenioraling  Hie  .60tli  anniver¬ 
sary  (if  ills  admission  to  Ihe  li.ir  in 
Alanitob.i.  Hie  legal  fralernity  of 
Hiaf  proiiuce  iiinde  a  pre.sentat ion  to 
s'ir  .Tames  .Aikins  in  Winnipeg  on 
Monday  afieruooii.  In  Hie  r\eiiing 
Hie  former  lienl. -governor  of  Maii- 
itob.a  and  cx-pre.sideiit  (if  Hie  I'aii- 
adiaii  Bar  .Assm’iat ion  was  the  Im.s; 
to  Hie  Manitoba  nieml>ers  of  the  liar 
at  a  banrpiet  guen  in  the  Bora! 
Alexandra  hotel.  IinitaHoii  went  to 
every  l.iwyer  and  judge  jn  Hie  pro- 
vinoe  and  a  .great  gathering  was 
present  to  do  honor  to  one  of  Hie 
dominion'.-:  most  distinguished  law- 
vers.  .Among  Hie  gne.sfs  was  ftlr 
I''rain'ni.s  I.emienx.  rliief  justice  o.* 
•lie  Miperior  ooiirl  of  yiiebee,  w  hose  j 
fr'nid:  hip  w  itli  Sir  .lames  dates  front  | 
188.6  wheii  a.s  >niing  barristers  they 
opposed  laeli  oHier  in  Hie  tri.al  of  | 
'  oni.s  Kiel  follow  ing  Hie  rebellion  of  j 
•■Kit  yea!-.  .A  man  of  great  wealth 
g:r  .Tames  lias  notable  bii.siness  eon- 
'.eriions  and  i.s  also  known  ns  one 
:  Hie  Jargcst  bolder.'  of  down  town  , 
..l  iners  properly  in  AAinuipeg. 


In  View  of  Market  Improvement 
in  E^nings  Current  Year 
Should  Warrant  Further  Ex¬ 
pansion  States  Report. 


j  expansion  In  o.arnlng.s  ami  maln- 
lenaiice  of  a  strong  bal.'inre  sheet 
imsition  is  revealed  in  Hie  financial 
statement  of  T’enmaiis.  limited,  for 
the  jenr  ended  Iiecember  31.  1028. 

I  Sales  for  Hie  year  are  reported  at 
$7,122,861  -whirh  Is  an  Inerease  of 
$186,826  over  1027  or  euna!  to  2.6S''g, 
liamings  on  the  common  stock  after 
preferred  dividends  wero  equlva.lent 
to  $6.23  ,a  share  w  hich  compares  with 
$.6.06  the  previous  period. 

Gross  trading  profif.s  for  the  year 
iindor  review  amounted  to  $785,010. 
as  eompa.reil  with  $720, .671  in  1027 
lan-l  $606. .637  in  1026.  liewiiicHon  of 
jhond.s  interest  at  $110,000;  deprecia¬ 
tion  at  $150,000:  taxes  at  $36,000  and  i 
'bad  debts  at  $23.0.66.  loft  net  earn.  I 
lings  at  $466,062.  as  compared  with 
$110,311.  wbeii  only  $100,000  bad; 
been  dodiieled  for  depreci.a.fion.  De¬ 
duction  of  preferred  dividends  at 
.861.600  an.l  common  dividends  at 
$268,073.  left  a  suriiiiis  for  flic  year 
of  $114,300.  Previous  siirplii.s  was! 
brougbt  forward  at  $1,630,831.  leav¬ 
ing  a  profit  and  loss  balance  of  $1,- 
684.222  in  the  current  report 

Comparative  profit  and  loss  fig¬ 
ures  for  the  nasi  three  years  com¬ 
pare  a,?  foMow.s; 


i,  if  Is  believed,  is  'next,  which,  if  exercised  involves  Hi 
meet  Ihe  gv  )>siim  piircliasc  of  I’arnier'.s  Itairy  share 
requirements  of  Ihe  Canada  Cemeni.at  $36  caeb.  in  other  winds,  lb 
Company.  I.ld..  wbieh  will,  in  ilie  fn  'deal  is  not  closed  yet.  'I'licrc  ar 
tiire.  be  supplied  by  Ihe  .AlbinHc  j  leg.il  f ecbiiiralilies  to  lie  worked  lui 
Gypsum  Company  whieli  al.so  con-  and  iinlil  any  snrli  kind  of  agree 
trols  gvpsiim  areas  in  oilier  sceiions  meni  is  eonsiiniinated  Hiere  ,vve  ,il 
inciilding  deposit.s  of  white  gypsum,  way.s  pos.sibiiilie.s  of  a  slip. 

It  i.s  also  slated  Hint  Hie  opera-  Tlie  fact  that  shares  of  I'armcr' 
lions  of  Hie  Caii.ada  Cement  (dm-  Dairy  liavc  been  coming  on  Hie  mar 
pany  Hirongli  its  subsidiary  Ihe  Caii-  ket  fairly  regiilarl.'  at  32  to  33  ap 
ada  tiypsuiii  Coinpaii.v.  at  Antigoii-  pe.a,rs  to  indirate  Hiat  some  sli.ire 
isii,  N..‘4.,  are  to  lie  abandoned  in  liolders  are  not  .Htogether  assure: 
favor  of  the  cheti,ennip  development  that  the  deal  will  go  Hirough.  as  Icn 
beea.usi''  of  cheaper  production  at  the  latively  arranged. 

latter  place.  Operations  at  .Antig-  - -  - 

onish  have  liccn  on  a  large  scale  in-  CAl.Ci.MlT  POSl  OKriCI' 

volving  a  eoiisiilcrable  nmoniii  of 

Calgary.  --  Announcement  is  ni.ol' 
from  Otlaw.a  Hiat  work  on  Hie  n.'v 
Iirisl  office  will  lie  .starleil  heri'  Hii 
.vear.  'I'lic  sum  of  .$30n,oi)o  has  lie<>i 
N.S.  placed  in  Hie  federal  e.sHmales  fo 
Ihi.s  pni'iio.se  but  the  hnildin.g  Ivroi' 
Unritime  Bnreau  The  Klnniiclal  Time*  jl  js  finislicd  will  entail  ,in  oiiH  i-, 
Halifax.  N.S,  — Kecctitly  flic  miti-  of  $1  ..aOp.hOO.  It  is  planned  to  lai'i  i 
ers  at  Glace  Bay  received  the  iarg-  all  Hie  local  federal  offices  in  il  ' 
cat  iiay  Dial  lias  been  fiaid  in  Nova  stiuctnrc. 


Continued  Progress  For 

Eastern  Trust  Company 

The  I'la.'tcrn  Trust  Company  held 
Its  thirty-sixth  AnnuaJ  .Meeting  In 
Halifax  on  I'eliruary  26Hi  .and  Hon. 
AA".  .A.  Black.  P.C..  .Al.l*..  the  presi¬ 
dent.  pre.sented  a  sali.sfaclory  report 
of  Hie  year's  biisiiict's,  assets  under 
administration  having  increased  sonic 
$7.f»00,000. 

Air.  Black  reported  the  ratio  of 
earnings  to  he  satisfaelory,  and  the 
general  organization  of  the  company 
such  as  to  afford  prompt  and  effi- 
oniiicient  service.  i 


I. lent. -Col.  Clarence  F.  Smith, 
well-known  financier,  wl-.o  dii'd  in 
Mniitrral  thi.«  week,  was  a  native  of 
Montr(;il.  born  on  .Sepieinber  7. 


.l.imes  V.  Murdocli.  who  has  been 
made  ,a  vice-president,  of  the  Char¬ 
tered  I'rust  and  Mxecutor  Company. 
I  is  iircsident  of  Noranri.i  Mines.  I.im- 
I  Fed,  and  president  of  the  Ontario 
land  Mining  Association.  He  is  a 
member  of  the  law  firm  of  Holden 
<t  Aliirdoch.  Toronto;  president, 
Goldale  Alines.  Limited;  vice-presi¬ 
dent  Tough-Oakes-Biirnsidc  Gold 
Alines.  Limited:  dirertor.  Conlaurum 
Alines.  Limited;  president.  Horne 
Copper  Corporation.  Limited;  and  a 
director  of  AA'right.Hargreaves 
Alines.  Limited.  Air.  Aturdoch  read 
law  vvitli  Holden  &  Grover,  AA'.  .1. 
Clark.  Denton,  Grover  &.  Field.  He 
was  called  to  the  bar  of  Ontario  in 
1013,  and  joined  the  present  firm  In 
1013.  with  whom  he  has  since  prac¬ 
ticed. 


Business  and  Working 

Conditions  Better  in 


In  the 

^  HEART 
of  Toronto’s  Light 
Manufacturing 
bw  District  ^ 


fir.  AI.  c.  Costello,  who  has  been 
elected  cliairman  of  the  .Alberta 
branch  of  the  C  anadian  Alanufac- 
turcr.s'  Association,  is  president  of 
the  Calgary  Iron  AA'orks. 


AA'.  It.  AIcLwcn.  K.C.,  of  Regina, 
was  elected  a.s  a  director  of  the 
Sterling  Trusts  Corporation  to  fill 
the  vacancy  caused  by  the  resigna¬ 
tion  of  Hou.  Nicol-  .Icffrcy.  wlio  was, 
during  the  vast  year,  appointed  .i 
judge  of  the  .Supreme  Court  of  Ou- 


LS74.  and  wa.s  educated  at  St.  Alary's 
and  Alount  St.  Louis  Colleges  in 
Atoutrcal,  joining  Hic  .lamc.s  Alc- 
Cready  Company  of  Cnnacia  in  1803. 
his  f.'iHicr  hein.g  at  that  lime  sole 
proprietor  of  the  businrs-'.  In  1002 
the  company  became  a  limited  lia¬ 
bility  concern,  and  in  1001  be  was 
appointed  viee-president  .'ind  general 
manager.  In  10 II  the  AleCready 
t'ompaiiy  was  merged  with  Ihe 
Ames-Holdcn  <  ompany.  Limited, 
ami  bo  became  v  ice-iiresident  and 
general  manager  of  tlm  new  eom- 
pany.  In  1011  be  re.signed  from 
this  position  and  also  gave  np  sev¬ 
eral  directorates,  in  order  to  take  up 
the  position  of  rhairnian  of  the  re¬ 
lief  comniittee,  Alontreal  Braneh, 
Canadian  ratriolie  .Fund.  He  also 
berame  a  member  of  the  Board  of 
Alilltary  Hospitals  Commission.  Ot¬ 
tawa.  a  body  organized  to  look  after 
the  returned  soldier  wph  a  view  to 
helping  him  find  his  proper  plaice 
again  in  eivilian  life,  .also  a  control¬ 
ler  Knights  of  '■'nliimbiis  Cathnilr 
Army  Huts.  In  recognition  of  hi.s 
servires.  he  was  made  Hon  t.ient'ii- 
ant. Colonel  by  the  Mtlitta  Depart¬ 
ment  in  1016,  In  1022  he  was  ap. 
pointed  managing  director  of  the 
National  S'ir«vty  Coni)):iny,  for  Can¬ 
ada,  He  also  held  directorates  In  j 
the  Alontreal  ("ity  Xr  I'tstrtct  Savings  ' 
Bank,  Goodwins,  Limifed,  until  they, 
were  merged  w  ith  the  T  Eaton  j 
Company,  and  other  leading  con 
rerns.  I 


IlKkk^l 

•“A. 


Favorable  Progress 

C.N.R.  Hotel-Depot  | 

Alnrlflme  Bnrean  Tbe  Financial  Ttme*  ! 

Halifax,  N.S. — Progress  on  the  new 
c  N.R.  hotel  depot  here  is  marked  | 
and  the  "Nova  Scotia''  Is  beginning  ■ 
to  take  form.  The  steel  frame  for 
the  hotel  is  nearly  completed  and 
work  is  also  well  advanced  on  the 
station  together  with  the  tearing 
down  of  old  structures  that  occupy 
part  of  the  pite.  h  will  he,  c  \r. 
officials  point  out.  the  only  terminal 
in  America  where  the  end  of  the  rail 
is  linked  with  the  ocean  dorks  by  an 
hotel.  The  traveller,  on  arriving, 
will  pass  into  a  modem  hotel,  and. 
when  ready.  leave  there  for 
any  part  of  the  xvorld  by  ship,  pass¬ 
ing  by  a  covered  way  from  the  hotel 
t''  bis  vessel, 


^Vrtt’  ISSUS 

$375,000 

Adelaide-Peter  Buildings^  Limited 

First  Mortgage  634%  Twenty-Year  Sinking  Fund  Gold  Bonds 

IVated  December  1st,  1928  Matvking  December  1st,  1948 


Sir  Vincent  Meredith 


Prinripal  and  half-yearly  interest  { rst  of  June  and  ist  of  December)  payable  in  ^old  coin  of  Canada,  at  the  main  branch 
of  the  Canadian  Bank  of  Commerce,  in  Toronto,  Hamiltc>n,  Gurlph  and  Stratford  in  Ontario  and  in  Montreal  and 
Quebec  in  Quebec.  Bonds  in  denominations  of  $i,ooo,  $$oo  and  $roo  with  privilege  of  registration  as  to 
principal;  redeemable  in  whole,  or  in  part  on  any  interest  date,  before  maturity,  on  6o  days'  notice  at  104 
and  interest  up  to  and  including  December  jsl,  1033!  thereafter  at  103  and  interest  up  to  and  including 
December  ist,  JQjS;  thereafter  at  ro2  and  interest  up  to  and  including  December  rst,  JQ4J!  and 

thereafter  at  loi  and  interest. 

Truster;  CHARTERED  Trust  &  Executor  CoMr.vNA',  Toronto. 

tenants  for  all  the  spare  in  the  building  by  the  time  it  is  risady  for 
occupancy,  about  June  15th,  1029. 

Security:  The  security  for  these  bonds  is  the  land  and  build¬ 
ings,  and  a  floating  charge  on  ail  the  other  assets  and  undertaking 
of  the  company. 

Valuation:  Mr.  W.  N.  I.onsdale,  real  estate  valuator  of 
Toronto,  in  a  letter  dated  January  15,  1929,  places  a  value  on  the 
land  of  $750  prr  fool,  or  $102,750,  and  on  the  building  when 
completeii,  of  $498,2.60,  making  a  total  value  of  $601,000. 

Earnings :  There  will  be  1 20.000  square  feet  of  space  for  rental, 
and  based  on  the  prices  asked  for  spare  in  buildings  of  the  same 
type  in  the  same  district,  the  owner  estimates  the  grow  rex»enue  at 
$78,000.  After  allowing  10%  for  v.vrancies  and  deducting  taxes 
and  all  operating  expenses,  which  will  not  exceed  $20,000  per 
annum,  there  w-ill  be  available  $.60,200,  which  is  over  twice  the 
annual  bond  interest  on  this  issue. 

Sinking  Fund:  A  sinking  fund  of  $8,000  annually  pavable 
in  monthly  instalments  plus  interest  on  bonds  redeemed  commences 
in  December,  1930.  This  will  be  sufficient  to  reduc*  the  bond  issue 
by  maturity  to  $125,000. 

Monthly  Payments:  The  Trust.  Deed  provides  that  the 
Company  shall  pay  to  the  Tnistee  monthiv  commencing  Ist  June, 
1929,  one-twelfth  of  the  annual  interest  requirements  and  monthly, 
commencing  with  the  Lst  December,  1930,  one-txvelftb  of  the  sinking 
fund  and  miinidpal  ta.x  requirements. 

Indemnity  Bond:  The  Trust  Deed  provides  that  the  build 
ing  shall  be  insured  for  its  full  insurable  value  in  favor  of  the 
Trustee  for  the  bondholders,  and  the  contractor  has  furnished  to 
the  Trustee  an  indemnity  bond  for  the  erection  and  completion  of 
the  building  by  the  contractors  in  accordance  with  the  terms  of 
the  contract. 


Sir  A'iiicfiii  Alcrcdiib,  Inirl..  whose 
fir:;iHi  rimovr.s  the  riran  or  l  anadian 
b:ink<>r.:..  v.ii.s  a  lurinbrr  of  that  il- 
lii.striuiis  '  .inadian  faniilv’.  Hie  Al^rc- 
dilhs  of  LoneJon  The  f.-Jinil.'  is  one 
of  Hie  oldest  and  mo.' t,  prominent  of 
Hie  great  nnmher  of  familie;:  which 
I  111’  fropi  Irfdand  to  C.'iiiada.  I'nur 
of  *je  family  originally  landeil  at 
Q'lehf'C.  twrj  reniaining  in  wliat  wa.' 
tlien  I.ow>r  Canada,  the  oilier  two 
selecting  Fpper  Canada  as  their  do¬ 
micile.  The  two  first  mentioned 
were  the  families  of  the  late  chief 
lohn  Justice  Sir  William  Collis  Aferedith 
and  of  Ldnuind  A.  Alercdith  'who 
was  jiriueipal  of  .McGill  I'niversiry 
In  IS  16).  T'lie  two  otber.s  were 
tho?e  of  .1.  AA'.  c.  Aleredith.  father  of 
Sir  A'im-e'it,  who  had  eialit  sons  and 
v.'.io  .sciH'd  .Il  I.ondon.  Gntario:  and 
of  lleiirv  How  .'I  I'd  Alerrditii.  who  in 
Ui'’  I  .'iiTv  da.'  ,.  loe.'iteil  at  Port  Hope. 

.-'ir  A'lin.-iii  MerediHi  w.i'.  born  on 
lihrnary  27.  I860,  at  London.  On- 
t.irio.  II  H  faltjer.  Hie  late  .1.  AA'.  ' 
'lercilith.  was  a  graduate  of  Trinity 
i.oIie,ge.  Dublin.  Sir  A'lneent  was 
edqeaieil  at  HeTimuHi  (dllege  and 
.'.fter  graduation  tTgan  hi-  finanei.H 
career  at  the  age  of  sevrnteen  with 
Ihe  Bank  of  .Montreal  where  he 
spent  his  entire  businesr'  life 

His  first  position  was  in  th® 

braneh  at  Hamilton.  Ontario  He 

advaneed  rapidly  to  the  post  of  as¬ 
sistant  mtpretor  at  head  offiee  .and 
held  that  position  for  ten  year:'.  hi.v 
duties  covering  the  territory  from 
Halifax  lo  the  enn  fat  that  time)  of 
the  (  anadian  Pacific  Railway  ILs 
jurisdietion  also  extended  from  .New 
York  City  to  Chicago.  He  hc.eame  | 
manager  at  Alontreal  in  I88h  and, 
held  the  title  of  asbistant  general 
manugcr  after  l!»n3.  In  1610  he  wa.s 
elected  a  director:  in  December, 
1011,  general  manager;  in  1012  vice- 
jiresident;  in  101.3  president  and 
chief  executive  officer,  and  in  1027  I 
chairman  of  the  hoard  of  directors  i 
and  chairman  of  the  executive  coni- 
niiltee. 

.\  man  of  wide  business  interests, 
.Sir  A'incent  was  chairman  of  the 
to.ard  of  the  Bank  of  Montreal;  pre. ! 
sident  of  the  Royal  Trust  Company;  | 
pre.sident  of  the  Royal  Victoria  Hos- ^ 
pUal;  honorary  president  of  the  Art' 


C.N.R.  Creates  New  Office 
Of  Atlantic  Coast  Manager 


Property:  Adelaide-Peter  Buildings,  l.imired,  is  the  owner  of 
the  property  on  the  south  east,  comer  of  Adelaide  St.  \V.  and  Peter 
St.,  Toronto,  haxHng  a  frontage  of  137  feet  6  inches  on  Adelaide  St. 
by  99  feet  on  Peter  .St.  There  is  a  public  lane  on  the  east  side  of 
the  building,  and  the  company  is  providing  10  feet  for  a  private 
lane  on  the  south  side  of  the  building,  thus  ensuring  light  and  air 
on  all  four  sides. 

Building:  On  the  above  property  there  is  now  being  erected 
by  Wilde  &  Brvdon.  Limited,  engineers  and  contractors  (success-es 
to  the  Carswell  Construction  Conipanv),  a  modem,  fire-proof, 
iri-.rnrey  and  basement  building  of  brick,  cenrrere  and  steel, 

•pei-ia'ly  designed  for  tenants  engaged  in  light  manufacturing,  or 
wholesale  merchandising,  and  for  manufacturers'  agents. 

Superior  Location:  This  “I-nft'’  building  will  be  the  finest 
of  its  kind  in  Toronto,  and  will  he  in  the  centre  of  many  of  the 
buildings  of  the  same  type  which  are  now  fully  occupied  at  remun¬ 
erative  rentals,  in  the  south  central  section  of  Toronto's  business 
area,  which  has  developed  into  alrciost  an  exclusive  light  manu¬ 
facturing  district. 

Owners:  The  principals  of  the  .Adelaide-Peter  Building, 

Limited,  are  Mr.  Simon  Fremes  and  his  sons,  who  will  own  the 
entire  equity  in  the  property  which  they  purchased,  for  the  develop¬ 
ment  they  are  now  carrying  out,  some  years  ago.  The  Fremes 
family  hax'e  been  long  ami  favorably  known  to  the  jewellery  trade, 
and  to  business  men  of  Toronto  as  successful  and  substantial  manu- 
farturing  jewellers.  They  will  occupy  one  floor  in  the  building 
themselvc.'. 

leases:  Mr,  Charles  Fremes,  who  will  manage  the  building 
for  the  owners,  has  already  had  several  inquiries  for  8pace_  in  the 
new  building,  construction  of  which  has  just  commenced.  Negotia¬ 
tions  are  now  in  progress  for  over  7.6%  of  the  rental  arjsa,  and  no 
difficulty  is  anticipated  in  closing  long-term  leases  with  reliable 

]Ve  offer  these  bonds  for  delivery,  if,  as  and  when,  received  by  us  and  subject  to  the  approval  of  all  legal  details  by 
Messrs.  Rowell,  Reid,  Wright  cf  McMillan  for  the  underwriters,  and  Messrs.  King  &  King  for  the  Company 


present  ilie  same  bar¬ 
gain  features  to  the 
shrevv'J  I’nvestov  a.s 
“remnants  "  do  to  the 
thrifty  housewife. 

^^'e  have  some  attrar 
five  o'i'i  Ic’t.s  in  botTds 
after  the  New  ^'car  re¬ 
investment  demand.  If 
v’ou  are  interested,  vee 
should  be  glad  to  send 
you  particulars. 


M’lEOD.'VbUNC. 

Weir^(> 

Head  Office: 

.Mdru|>olttaii  Bldg.,  Toronto 

Alontreal  Braneh: 

Uoyai  Bank  Building,  .Montreal 

And  a^:  Ottawa.  Hamnton,  London, 
Winnipeg  and'Ncw  York 


PRICE:  99  and  Interest,  yielding  about  6?/^% 

Stewart,  Scully  Company,  Limited 

1004  Royal  Bank  Building 

Elsin  8333-4 


IMPERIAL  OIL  BISTRFBI  TION. 

Calgary.  —  Calgary  employes  of 
imporial  Oil  Limited  participated  in 
the  recent  distribution  of  stock  as 
6,700  shares  were  aLoffed  here. 
These  'represented  niore  than  $.500,- 
000. 


Toronto  2 


The  ■iatem^ntf  mnUlnH  In  thip  advertipfmrnt  hasH  on  In/oftnatlt'n  tn  b#  rellablf, 

and  on  which  w#  acted  in  pitrchaaing  tha  bonds,  although  we  do  bot  guarantee  thfir  arnirary 


4  4r»..TI  i 

442.077 

A.  K4.50O 

6i.r»oo 

64,600 

r;,s.P72 

•273.678 

•215.060 

1  41..190 

m.v.n.is 

162.617 

1.. ‘.33, 8.11 

1.431,636 

1.384.737 

1.681.222 

1.533.831 

1..-.47.2.M 

1  12,663 

Roberts  Cttnieroatfe 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


HEADOFFirr  |  Montreal  office 

Atlas  Pulldins  I  BEAHUBD  DUNCAN 

TORO  Kj  TO  t  Sf.  W. 

AftiL  MARO'JF’TTE  77^1 

P-,OV»rnn-,„» 

Boridsi^ol'iTo'^rnvStoclisI;^"^^^^ 

^^C.nlF^tatr  S  3 

F,.  SrrLFOD  Di:7Sl  AN 
Mr^mhtf-MniUtral  Curb  Market 


Henry  J.  Stewart 

Mining  Engineer 

I  xploration  and  Mining 
Programs 

f23  Insurance  Exchange  Bldg. 
MONTREAL 


NEWNORANDACO. 
TO  HAVE  CAPITAL 
OF  20,000  SHARES 

Refining  Subsidiary  Formed  | 
With  Name  of  Canadian  ! 
Copper  Refiners  Ltd.  i 

SITE  NOT  SETTLED  | 

February  Production  Up  to ' 
Record  Daily  Output  of  1928! 
— Look  for  High  Grade  Com- 1 
ing  Into  Mill  Soon 


Opening  Up  the  North 

Bank  of  .Ifonfrrn!, 

A  notable  feature  ift  (he  .‘ifeadr  norfliwn ril  (rrmj  nf  reitlmieni 
and  development  oxlcndinj;  from  Qnchee  throngti  Oiilarin  and  the 
I’ratrie  Pir-vince^  to  liritish  <.oln.mi’,>ia.  The  larcer  pari  n, 
projected  railway  exten.^lona.  for  instance,  is  in  llie  northern  sei-tions 
of  MaJlitoha,  Sasha, tchewan  and  Alberta.,  n  here  in  the  next  three  year, a 
more  than  :i  thon.sand  miles  of  new  linc-s  viM  he  hnilt  and  put  into 
operation,  opening  iij)  new  agrioiiiltural  di.striets  ami  providing  better 
transportation  f;idtitie.s  for  existing  scttlcmetivs.  'there  is  good  pro.s- 
pcct,  also,  of  large  mineral  de^eloipment  in  these  no'rthern  nrear. 
As  ahvay.s  in  mining,  there  will  l)c  wild-cats  and  failures,  but  e,\ten- 
sivc  deposits  of  baser  nieitrls  have  l>een  uncovered  and  reasonnltle 
as.siirance  exists  tliat  in  the  not  distant  future  Canada  will  rank 
much  higher  than  at  present  a..s  a  producer  of  niincra’s.  Significant 
in  this  connection  i.s  the  propo.sed  erection  of  a  refinery,  possibly  two, 
near  an  ocean  port  in  Quebec  Province. 


BIG  PROGRAM  OF 
DEVELOPMENT  ON 
REEVES-McDONALD 

Driving  Long  Tunnel  to  Con¬ 
nect  Up  Two  Major  Pro¬ 
perties 

POWER  AND’rAILW AY  i 


LEONARD  GERMAIN 

A.R.C.S. 

Benphyiilxlst  anil  .Mining  Engineer. 

SI  Notre  Dame  iVest,  Montreal. 

MAIn  BOSe.  rtedilencet  ATIantIc  4407 


^  QUATSINO 

COPPER-GOLD  MINES 

Limited 

We  Recommend  the 
purchase  of  this 
Company’s  Stock 

rite  for  Prospectus  anti 
details  of  development. 


I  Toronto.  Canadian  Copper  Re- j 
j  finers  Ltd.  is  going  to  be  the  name 

I  of  the  new  copper  refinery  to  he  I  wy  »  ^  .. 

I  erected  under  Noranda's  control.  The  j  mOOI  KjpeTQtlOnS 
capitalization  has  now  definitely  J  Yithnn 

been  decided  on  at  20.000  share.s  of  1  *  reuaWCU  M  UHUn 

no  par  value,  according  to  President  I  _  ^  „  TT  ~  . 

T.  V.  Murdoch.  A  few  days  ago  jt  Toronto  B.rr-u  Tho  Elnanrlnl  'lime. 

was  said  the  capital  would  likely  bo  Toi onto.  Joseph  Erringtun,  Caiy 
2.000,000  share.s  of  no  par  value,  I  '■fP’'esent,ativc  of  the  Tread- 

The  original  proposal  was  20.000  .  Company,  in¬ 
shares  of  $100  par,  but  it  was  .  The  Mnancial  limes  Riat 

thought  desirable  by  the  federal  an-  nothing  new  or  immediate 

thoritic.s  in  the  rase  of  a  mining  cn-  account  for  the  sudden  sireng  h 
terprise  to  have  "no  par"  share.s.  company  s  slock. 

The  site  of  the  refinery  has  not  been  ® 

\  iinHind  .>12  to  $18  at  the  time  of 

definitely  settled.  Mr.  Krrington  states  thai 

j  imnng  the  ftrst  1,  days  of  keb-  everything  is  progressing  favorahiv 
,4-nary.  Noranda  s  production  averag-  properties  and  has  been  for 


*  X  .  .,1.  ‘  *  o-  *  *  f  .  J  -11  %'«fir«avpr  Bureau  The  l»’l«aiirlal  Time* 

assurance  exists  -that  in  the  not  di.stant  future  (  anada  will  rank  rx  i  i  i,  ! 

much  liighor  than  at  present  a..s  a  producer  of  niincra’s.  Significant  Vancouver.  Reeves  McDonald  has  | 

in  this  connection  is  the  proposed  erection  of  a  refinery,  possibly  two,  held  such  a  dominant  place  In  the  ^ 
near  an  ocean  port  in  Quebec  Province.  British  Columbia  raining  situation  j 

_ _ _  'this  year  that  detailed  information  j 

_  -  -  !  concerning  the  conditions  under  ■ 

n  I  ^  ,  I,  •  vrn  •  rntw  'which  the  property  has  been  dcvel- j 

Fool  Operations  I  AkIi  vUiIkF  ANII  lope*!  of  tlmely  Interest.  An  an- ! 

Treadwell  Yukon  ullvll  rtlll/  alysis  of  Reeves  McDonald  and  a' 

_  TFrif  l  F AH  rnf  n  ■  -lescnptlon  of  some  of  Its  character-  l 

aeV  it  I  Toronto  Bnrrnu  The  rinnnrtnl  'l  ime.  I  Li  vll  LlUfll/  Uvriil/  I  IstlCS  are  given  aS  follows  by  Miller,  I 

pf,.  hpl  Toronto.  .Joseph  Errington.  Can-  «■  1  rkvrnm  vat  timviir  '  *^ourt  &  Company,  who  underwrote, 

‘i,,p  Indian  representative  of  the  Tread-  |f|AK|(H  |  |A|  WMblf 'the  stock  last  fall  and  has  sponsor- | 

oQ  pool  well  Yukon  Mining  Company,  in-  1  Hi  TT  LiLiJll  ed  it  during  Its  spectacular  market 

“  i.  -=|fo''ms  'Fhc  Financial  Times  th.it  _  ;  run  from  .$1  to  more  than  $4  within  i 

there  is  nothing  new  or  immediate  Dividend  Payers  At  Last  Come  “’onf’’''- 

to  account  for  the  sudden  sirengih  .  I  "The  nronertv  comnrlscs  a  group 


Second  Section 


Two  New  Maps 

Wo.  will  mail,  whiln  they  last,  iriaps  showing  tltp 
holdings  of  Tntcrnatiomal  Nickel  along  the  Southeni 
Norite  contact  of  the  Sudbury  Basin  area,  and  the 
properties  iii  the  Knuntl  I^ko-IJoston  Crock  (Jopper- 
Ckild  ai’ca. 

Ask  for  copies  of  our  new  Nickel 
or  Boston  Creek  maps  as  desired. 

No  cost  or  obligation  Involved. 

SotloWan,  Mills  &  Co. 

I.CMITED 

F.lthtwrn  tifftcea  connerted  by  natlon-wtdt  privatt  wire  syafetti. 

Rnral  Bank  Bide.,  St.  .lam.**  Street,  Slontreal. 

Telephone  ll.4rboar  •Sg.'ll.  BOSS  M.4l,COI,M.  Manager. 


LAKE  SHORE  AND 
TECK  LEAD  GOLD 
MARKET  IN  WEEK 


D.  S.  Paterson  &.  Co. 


od  approximately  1,050  Ions  of  ore 
per  day,  which  i.s  as  good  or  better 


some  lime. 

Vlvidently  a  pool  i.s  working  in  the 


Into  Their  Own  on  Toronto 
Standard 

venturesHstrong 

I'oro-nto  Burcnvi  The  Flnnni'ial  Time*. 

'Poronto: — Sudden  ami  long-await- 


"The  property  comprises  a  group 
!  of  fi7  mineral  claims  and  fractions 
j  and  480  acres  of  surface  lands  sit- 
I  Uiited  just  north  of  the  International 
Boundary  In  Southeastern  British  j 
Columbia,  on  the  divide  between  the  | 
Salmon  and  Fend  Oreille  Rivers.  j 
"When  the  company  purchased  the  ' 


MMITED 

STOCK  BROKERS 
Home  Office: 

25  West  Richmond  St.,  Toronto 


SPECIALISTS 

IN 

MINING 

SECURITIES 


Toronto  Branch  Oficari 
7^06  Wcaf  Oandaa  St.*  Jana.  1 191 
C'-or.Vonse  &  Dundaf»  Adel.  *42) 
^47  Daoforth  Aee.,  Ger.  2060 
1 46  Oak  wood  Are.,  Hill.  2779 
496  Weft  Bioor  St.,  Tr.  4064 


Branchae  at* 
Nfanra  FalU 
Wdlana 
St.  CatbaHoca 


I  Than  tlio  record  rlaily  production  at  stock,  takin?  advantacc  of  tho  low  '  ^^trength  appeared  in  the  gold  propert}',  five  promising  ore  zones 
any  time  last  year.  The  ore  going  .prire’and  the  comnanv'.s  undou-b-cd  towards  the  close  of  the  week  had  been  indicated  by  previous  work, 

to  the  smelter  averages  .about  8  per  n,p,-it  which  would  make  the  .shares  C’"  Stork  .and  Mining  "The  ore  is  .a  replacement  along 

rent,  copper  and  $5. ,50  gold  and  is  particularly  susceptible  to  any  heavy  Tho  golds  all  shared  in  the  .shattering  in  the  lime  parallel  to 

.still  mostly  being  drawn  from  the  buying  Resnlts  at  the  nronertv  ar-  major  upward  movement  and  at  ,  the  bedding  planc.s,  with  uniform 


ksfill  mostly  being  drawn  from  the  buying  Resnlts  at  the  propertv.  ar  , 

[upper  levels  of  ‘Tl"  orebody,  wliicli  cording  lO'  Air.  Errington,  did  not  f'tnc  of  writing  advances  of  from  ,  values  in  the  main  ore  zones  and 
arc  inurh  leaner  than  the  lower  make  for  (he  slump  in  the  stock  nor  •'  cents  to  over  three  dollars  had  |  gradually  disseminating  into  the 
levels.  A.s  soon  as  all  the  ore  going  is  there  .anything  nnexpcetedly  good  recorded  in  the,se  shares.  Tliejwall.s.  What  is  classed  as  the  corn- 

through  the  smeller  is  being  drawn  to  account  for  the  sudden  upswing.  Proup  had  l»een  greatly  neglected  of  |  merelal  zone  extends  from  the  portal 


'  from  the  lower  levels,  the  average  -  - 

LM  riNrAPn  £r  rnMPANV  Piade  going  through  slmnld  im  much  Pow«»r  Fni-  Flin  Finn  s-^vcral  prevdous  occasion.s.  At  I  strike  of  the  Hnio  with  an  average; 

.  III.  nilUAIlD  (X  LvlTirnill  higher  than  the  figure  .given  above.  *.*  ****  *  "**  the  mine  time,  interest,  jn  the  base  j  width  of  S2  feet  and  In  places  naeas- 

LIMITED  Noranda’s  subsldiar.v,  Waite-Arker-  Ready  By  March  Next  meta.ls  waned  parttally.  and  these  '  nrlng  60  feet.  This  gives  an  ore  area 

dCC  Qi.  r  ,1,  •  Q,  u;  man-Montgomcry.  is  now  .shipping  -  -  i.ssucs.  with  one  or  two  notable  ex-  of  nearly  20.000  square  feet.  A  com- 

J)t.  Catherine  3t.  West  ^|j  around  3.000  tons  of  ore  a  month.  M’innipeg.— The  temporary  power  cepUons.  moved  downward.  iptlalJon  of  the  assays  from  a  large 

an  increase  of  nearly  1,000  tons  from  plant  about  IS  miles  from  Island-  Under  the  leadership  of  I.ake  Shore  j  number  of  .several  Independent  sam- 
the  last  figures  reported.  This  Waite-  Fail.s.  ,Sask.,  for  the  Island  Falisand  .‘'ml  Teck  Hughes,  the  precious  nielal  |  pllugs  that  have  been  made  shows  a 
Montgomery  ore  has  been  avaraging  Ulln  I’lou  development  is  reported  to  forged  to  the  front.  Diir- 1  grade  from  this  ore  zone  of  .5  oz. 

10.86  per  cent,  copper  with  modest  have  been  completed  and  is  ready  to  I-’S  recent  months  these  stocks  had  silver,- 1.791'  lead,  and  6.69o  zinc  over 
values  of  gold  aud  silver.  It  former-  send  out  power  some  time  In  March,  deollned  .slowly  but  steadily  and  only  an  Indicated  tonnage  of  about  two 
ly  went  through  (ho  concentrator.  Some  of  the  head  engineers  of  t.hc  ri^''’  supporters  could  bo  found.  Ap-  million  tons. 


group  had  been  greatly  neglcded  of  I  merelal  zone  extends  from  the  portal 
late  and  the  recent  rise  was  prediote  1  I  of  the  tunnel  620  feet  along  the 


MONTREAL 


Interest  In  Metaline 


SIZING  UP 

THE  MARKET 


Tho  experlenood  broker  has  hie  finger  on  tho 
rul.oo  of  the  market.  Just  bs  tho  weathorman 
from  day  to  day  has  an  wpproxlmato  idea  of 
what  tonion'ow'3  weather  will  bo. 


For  Smelters  Denied  but  is  now  being  put  directly  through  Eraser-Brace  Co.,  In  charge  of  the  !  P** tent 'y.  ■Ute  public  rc.ali zed  of  a  s'ud  .oo  ...v-ov,,.  -u. 

_  the  smelter.  These  high  grade  ship-  construction,  are  preparing  to  leave  ;  den  that  the  stocks  wero  giving  a  ^  tunnel  Is  being  driven 

—  .1.  .T.  Warrem.  president  mcnis  of  W'aite  ore  are  undestood  to  at  Island  Falls  will  be  i ‘h®  McDonald  ore-body  along 

Smelting  ^^ct  Uiat  a  high  grade  under  nay  by  the  spring.  At  |  began  imj  mg  In.  Several  pools  are  Hmestono  to  tho  Reeves  orc-hodv, 

Jy  states  Patch  of  ore  has  recently  been  open-  PhTfi"rM  ^  't  will  cut  at  the  level  of  the 

intore-st  cd  from  a  raise  on  the  235-foot  level  P’ant  .iro  building  camps,  ed.  notabl>  in  LaJ^o  Shore  and  feck  io„.pe,  Hlamond-drlll  hole  and  will 


"Under  the  present  programme  of 


Toronto.  —  .1.  .1.  Warren,  president  menis  or  vvaite  ore  are  unoestoou  to 
of  Consolidated  .Mining  &  Smelting  I  t-e  duo  lo  the  fact  Uiat  a  high  grade 
<  o.  of  Canada,  Ltd,  offl'OlaUy  staler  Pateh  of  ore  has  recently  been  open- 
fhat  his  company  has  no  Interest  ]  ed  from  a  raise  on  the  235-foot  level 
whatever  in  ilie  Metaline  district  of  'h®  Walte-Ackcrman  mine.  It  may 


Idaho.  Mr.  tVarrens  statememt  fol¬ 
lows  published  reports  that  Smelters 
was  planning  n.  big  develo-pment  and 
mill  erection  In  the  Metaline  di.strict. 

Only  three  weeks  ago  Mr.  tVarreu 
mado  previous  vigorous  denial  lo  a 
somewhat  similar  referenee.  On  that 
occasion  he  staled  that  the  Consolid¬ 
ated  coanpany  has  not  now  a.nd  never 
has  had  any  lnlcres.t  in  the  proper¬ 
ties  or  the  shares  of  Pend  Oreilie, 
Grandview  or  Reevcs-McDonald  Icad- 
zine  enterprises. 

■With  regard  to  the  statement  that 
plans  are  under  w.iy  by  the  Consoli¬ 
dated  company  for  setting  up  oper¬ 
ating  units  on  the  Pacific  coast.  Mr. 
Warren  a.lmit.s  as  qtiite  probable  the 
company  will  build  a  copper  refinery 
on  the  coast  in  the  future. 


of  the  Walte-Ackcrman  mine.  It  may  ftorchouse.s  ,'md  offices,  laying  down  ;  Ht^e.s.  Developments  at  the  P'-(*P- 1  „rospect  the  lime-stone  for  3  OPO  feet 
or  may  not  continue  for  some  time.  Siting  read.v.  generally,  [  ertles  have  been  highly  favor.able  of  ^,Twre,rtim 

to  take  the  "juice"  from  the  plant,  i  recent  months  and  as  1  he  former  is  j  "  ”  1  ,  TJ,.,  ,  " 

Den.v  High  <*ra4e  Strike.  About.  mm  ar/>  in  abovo  the|Hboiit  to  inrroape  tonnaeo  \ery  con-  zonc.>,  in  addition  to  pro- 

Mr.  Murdock  was  asked  about  re-  fails  now.  but  between  1.500  and  2.- j  .siderabl.v.  increased  produrtlon  and  ®  mam  liaulage  vay  or 

ports  rreenfly  heard  that  Noranda  9'**^  rxpecied  for  the  summer’s  '  profit.s  can  he  expected  in  the  future.  I''®'®-’  ot®- 

had  struck  high  grade  gold  ore  on  its  .ifb.  '1  raetors  ,aro  running  conliim-  i  Aft  mentioned  a.hove.  interest  In  the  *  Mith  the  nature  of  Ihe  ore  oecur- 

new  No.  4  .shaft.  This  is  incorrect,  between  I’lin  Elon  and  Island  base  metals  appea.red  divcrtesl  and  rence.s  here  any  new  ore  zones  found 

but  iriTgiilar  high  gold  values  have  Ualls  with  freight  for  the  new  work.  :  this  group  developevl  .a  re, actionary  t®'’.'’  easily  be  of  higher  grade  If  con- 

been  encountered  south  of  No.  3  Sn®vi'-mohi1es  run  between  I’lin  Finn  [tone,  with  one  or  two  exceptions,  dltion.s  happen  to  he  slightly  more 

(main)  shaft  on  ihe.  72.5  and  87.5  <he  falls  and  timber  i.s  being  cut  |  Treadwell  5'ukon  was  one  wtiich  favorable.  Any  ronsiderailons  of  the 

levels.  This  may  turn  out  to  be  a  hauled  to  the  falls,  where  it  i.s  |  move  independent  of  Ibe  general  value  of  the  ore  on  this  property  | 

new  orebody,  suffirient  work  has  not  ''®®®rete  forms  for  .trend,  scoring  an  adv  Btirp  nf  j  f^honUI  tako  into  anmunt  tho  >ory 

been  done  on  It  yet  lo  Hetcnninc  fbe  bigger  plant  which  is  lo  iiirn  out  ^  dollars.  The  T®iHnncla,l  Time.s  is  in  -favorable  physi'-al  ennditiens  for 


Vpon  rtnurst 
lee  will 
furnish 
thr.  names  of 
o.  half  dozen 
stocks  which 
arc  due  for 
higher  prices 
shortly. 


;old  values  have 
south  of  No.  3 


While  not  always  right,  tho  careful  broker  is 
much  better  ablo  to  "size  up"  tho  market  than 
the  man  In  (he  street  who  mvisl.  of  neoosslty, 
be  lo.ss  well  InrfkuTncd  of  property  an-d  market 
Conditions. 

Present  Indications  are  that  active  trading  in 
rtritlsh  Columbia  and  Pacific  Northwest  mining 
Kiock.s  will  continue  for  months.  tVo  believe 
that  present  prices  of  seflccted  issues  are  con¬ 
siderably  below  those  that  n-ill  be  recorded  In 
the  near  future. 

If  you  are  not  reoclvlng  our  Stock  and  Bond 
Report  send  us  your  name  for  our  mailing  list. 
Our  fctatlsticaJ  department  -will  fiirnlsh  accur.ate 
tiiform.atioii  aii-.-l  .'ouii*!  advlw. 


whether  It  I, ft  or  not.  _ 

The  president  would  make  no  com-  'Z  _ 

ment  as  lo  the  recent  results  of  dia-  j  VcnturCS  Is  KlCll  In 
mond  drilling  from  the  f)7.5-fooUevci  |  Cash  And  Securities 

of  H  orcbofly  rxrrpt  1o  infimatrj  _ _ 

that  the  management  are  very  well  [  Toronto  Burcaii  The  Financial  'lime.. 


j  Ventures  Is  Rich  In 
I  Cash  And  Securities 


formed  officially  th,a,t  there  is  nothing  ;  cheap  mining;  the  ore  zones  are 
new  or  immediate  at  Hie  properly  ;  wide.  Ihe  iinicsfoije  dips  ai  an  even 
to  aijixtuni  for  tho  s-uddeii  rise  but  !  angle  of  ,56  degree.^,  the  ground  holds  j 
I  th.'it  ■developments  during  ilie  p.a.sl  up  well  .and  lends  itself  to  ihe' 


MILLER,  COURT 

6?  CO,  LIMITED 


few  montlns  have  been  favor.able. 


■hcapesi  nictljod  of  minins 


t  in  the  future.  satisfied  with  what  is  Indicated  from  Toronto  5 

_ _  the  work  done.  An  a®n®'i®cement  |  j  ,  ,  , 

along  these  linc.s  may  bn  looked  for  I  .  ,  , 

Make  First  Shipment  .at  the  annual  meeting  or  in  the  an-  ” 

From  Siscoe  Properly  nual  r®Port.  Drilling  i.s  still  being  op.o  npo  Mn-u 

_  continued.  -  46  128  shares 

dvlce  from  the  Siscoe  1  he  foundation  1s  now  laid  for  the  ■|_.';44 jg,;-  ^Uiarc 
slates  that  the  fir.st  ship-  new  ,0-foot  converter  bmiding  and  ,,p,.  r^rcign 
lion  reached  Amos.  Que-  ♦h®  "‘"'"I"  '?  ®’=I\®'’'®.d  value)  in  cxc- 

irsdav.  Kcbniarv  21.  cn  '  h®  n®"’  N®-  '•  •"'I'-’f'  .sinking  $;;,7C2.,r,7s  „np: 

0  RoVal  Mint.  'The  ap-  Progi’am  is  conlinumg.  according  in  ,ions  $2S7.0S7. 
,i..r.’„i-  *1,1=  =i,i„r„on*  1=  schedule,  and  there  is  no  reason  lo  i  *„ 


It  is  .slate. 1  that  a  pool  is  oi'ei’ai-  lion  In  this,  the  nature  of  the  min¬ 
ing  ill  thi.s  issue  as  ilie  reduced  |*nccs  cralizalion  and  deposition  of  the  ore 


<’)ffirlal  advice  from  the  Siscoe 
Gold  5Iines  slates  that  the  first  siilp- 
nient  of  bullion  reached  Amos,  Que- 
.hcc.  cm  Thursda.v.  I’cbruary  21.  cn 
rV'Utc  to  Ihe  Royal  IMInf.  Tho  ap- 


T  oronto.  7'ha.v cr  Llndslcy,  Prcsl-  and  the  coin|iany's  undoubted  inerlt  '  is  siicli  that  standard  metallurgical 
dent  of  \  enturcs  Limited  in  letter  to  would  make  the  shares  p.articiilarly  i  practice  will  make  higli  recoveries 
jf  ■''- new  stocky  outlines  I  ,«nsceiTtib!('  to  anj-  heav.v  bii.Ung.  |at  a  low  cost.  The  zinc  maineral  i.s  i| 


l.roxhnate  value  of  tiii.s  shipment  is  e®>;'®<1«l®.  mni,  ‘here  is  no  reason  to 
c-tirnalcd  at  .$"5  f'OO  believe  that  tl  w  ill  not  be  finisbo<l 

"while  the' 'mill  'was  completed  nnd  connections  completed  with  No. 
e.arlv  in  .laiiu.arv.  during  ihe  Initial  "  <'i®  tnne  previousl.v  skated 

r  tagrs  it  was  operated  on  waste  and  December  I  of  this  yc.ar, 

low  grade  ninlcrial,  and  only  recent-  “  ‘  .  , 

iv  readied  a  normal  production  Rcsumc  Uevelopment  On 
basis.  The  rcsuiis  arc  considered  Canadian  Kirkland  Mine 

.'-.atisfartnry.  but  cannot  be  iaken  a.s 

a  representative  return  for  the-  per-  .  ,, 


il  report.  Drilling  i.s  still  being  ’'"op™  Ventures.  Limited,  a  Lindsley  iom-  a  lig 

itinned  1  ■'•''-•Pvb  shares  of  budbur.v  Basin  I  pany.  appeared  on  the  board  for  the  whii 

■he  foundation  1s  now  laid  for  the  u!!’"  ?''„r  ‘‘'"‘'i'  h®’®?  n®,  '’n  ryin 

V  70-font  converter  bniiding  and  ro^c  g.i  sec  irbic^^^  ?  l'"  i'  I 

steel  for  same  is  cxnecled  anv  ^  sC‘'irUic,s  ( markef  j  .s|,>ck  has  been  applied  for  by  the  I  ,  ,, 

.teci  tot  .ame  is  ®M’®"®a  an.v  gallic)  in  excess  of  .$1.0(10.00®  ca.sli  ,  public  at  SS  per  share  and  it  is  ex-  ^  ' 
Ihe  new  No.  -I  shaft  .s  nking  y;.,722..57.S  nnpai.l  bal.ancc  suiiscrip-  j  pcctcd  ttiat  allotments  wil  e  mm  c 
igram  Is  con  .numg.  according  o  ^,,7_^S7.  !n  the  nca  fulu ic.  The  .di.  1-0^  io  l'®" 


believe  that  it  will  not  be  finisbo,!  :  imprest  in  number  of ‘promising 

and  connections  complned  with  N®- I  pro.spects.  fompany  has  Jd.oiio.nnti 


6,;:i6.70.5  are  i.ssued.  includin,g  .liio.ouo  !  reacti. 


share.s  jiow'  being  ofrered. 


The  I’acifi*.  co;i..-l  ..-.(oi'k.a 


I  were  also  slightly  lower 


lod  in  qiiesiion. 

T  hi.s  shipmout  from  Ihe  Siscoe 
Gold  Mine.',  is  ilie  fir.st  consigment 


'foronto  It  was  recently  announc¬ 
ed  that  a.  diamond  drilling  campaign 
had  been  started  on  the  properties 
of  t'a.nadian  Kirkland  Mines,  l.td. 


Jackson  Manion 

t  alreadu  hold  n.  considerable  num 


Ilf  l.ullion  from  an  exclusive  gold-  2.L  ’  KirKianfi  Mines.  Ltd,  ^  Jackson  Mamon  values  of  pro-,pe,-(s  ,,v-,vr>  wVi,-,i  tp. 

1,  o  li  cin"  mine  ii  llic  nrovince  of  properties  arc  close  lo  where  ,  ,  aheadu  hold  a.  considerable  num  public  i.s  willing  to  pav. 

I  .  ”  Teck-lltighes  interest, s  havo  been  |  f,rr  of  Jackson  Manion  shores.  MToiiId  .Among  t  lio  brttt®'!'  is.sur-i,  TFiiJsoi 

_ _ _ _ drilling  for  soino  tllTlB,  and  Ihoy  aic  Ipou  todvisr  vrr  to  huu  some  nhore  so  Bny  la.ppearn  to  If'  untisorva.t.ivt  ly  «p 

in  one  of  the  most,  int.eresting  goo-  praised.  Arntiims  Umiteti  is  anotbp 

Zl\r  OITPIT  :^rAl>'TAL\EPa  logicyl  f^pots  in  the  whoie  Kirklnml  .  as  the  fuf  lire  i.s  more  or  less  ob-  promi.sing  j.s.sne  wliil..  I.ake  Shore  an< 

Canada,  which  in  1928  ranked  sixth  Jo ‘ihnA^hoidcrs''  11!^ DreJs1del7  g7o ’  h'’'”'''’- 

among  the  countries  of  the  world  In  VoS  I’har  .any  more  of  this  .stoei<.  Tnsrtead.  i  lent  sto.-k.s  m  hnl.I.  The  i,,tt.-r  tw, 

proditcliou  of  zinc,  maintained  that  to  fc  drined  in  all  of  wik^ gold  I you  buy  into  ,  me  divuien.i  p.-.ying  i„„  tho  f., 
novition  in  ranuarv19®9  with  an  out-  ® nnncu.  m  an  or  wnicn  goiu  ruentorious  higher  priced  i.s.siie  I  appear  to  be  w  liat  .ion  want, 

r  ni-  I.Mieh  as  Hudson  Bay  or  Sherritt  Gor-  !  * 


Zl\(  01  TBI  T  M.MNTAINED. 

Canada,  which  in  1928  ranked  sixth 


jiiif  of  .$6,947  short  tons,  as  coinpa.red  ypi]]  systems,  known  aa  the  No.  3, 
with  8.021  tons  in  DecOTiber  1928.  f,.,;,  traced  for  approximately 

IMning  Ihe  year  1928  Canada  pro-  2,500  feet,  and  is  thought  to  bo  Hie 
rliiccd  81.942  tons  of  zinc.  .same  vein  svstern  on  which  the 'Peck 


riiiccd  M.,i4,  tons  or  zinc.  same  vein  system  on  which  the 'feck  I  I  * 

-  Hughes’  people  arc  W'orking,  1  l-AKe 

Rians  are  said  to  have  been  com-  a.PPear3  to  be  another  dis- [  ^yha.t  is  uov 

l.letod  through  which  the  Rubv  t'nct  vein  s.vstcni.  known  as  No.  2.  for  'i  iwcirr 

,  i'iin,=  nf  thn  I'nirf  T,.nUe  ininM  has  bccii  found  200  foct  noftli  of  vein  -'cndcr  . 


don  which.  If  7011  hold,  -•^iiouM  return 
jou  a  profit. 

¥  ¥  ¥  ¥ 

Lake  Shore  Mines. 

What  is  your  opinion  of  I.okr  flhorr 
for  a  tJcelcr  month  hohl.  ---  "Sub- 


llow’s:  \enturcs.  Limited,  a  Lindsle.v  com-  a  liglil-rolorrd  high -grade  sphalerite, 

y  Basin  |  pan.v.  appeared  on  the  hoard  for  the  which  concentrates  to  a  product  c.ar- 
Gordon;  |  first  time,  t ran.sactions  being  on  an  I  rving  over  t:ii''f  zinc. 

!n?oH-ot' ' 'V  ?  1"  ”^"  i  '  “Th®  work  in  hand  and  the  policy 

in  ^  iU  K 1^  'V  ;®f  ♦he  company  for  the  coming  sca- 

iiliserb  ’  !"*  t^'i  *1  V  M^'i  ^  ..^on  is  I0  drive  the  tow  level  tunnel 

iiiiscrip-  icctcd  Mi, at  Hoi  men  is  will  be  made  liiuesione  between  ihe  Me¬ 
in  addilinn  conimnv  ha,.;  tub  tan  r>*  iDonald  ore  'zone  and  the  Beeves  ore 

In  «kjcjmioti  tomipn.nx  ha>  MiP>td.Ti-  mf^dintc-l v  on  tho  Kyohniico  i  i  ,*  i  j-  j*  i 

tiail  interest  in  number  of  promising  .seorliig  .-in  adv, am  e  of  scvera.l-dollarsj  f"®®;.  ''"v,®"  j 

pro.speets.  Company  has  JO.OdO.onii  Other  I,in,ls!ey  i,c;sues.  with  the  ”  'h®  GHnnnoi  ore- ^ 

shares  of  stock  authoH/ed,  of  which  j  cyception  of  Sherritt  Gordon  w  ere  I’,®.'  '’  As  .'•oon  as  the  snow  if-  ®ff 

- -  cTilO.omi!  react  ionarv.  The  Racifie  coa,U  .Uoek.a  ‘he  groiiml  an  intensh  e  study  of  the 

iwere  also'sljghtiv  lower.  will  be  made  w,th  a 

a  lew  (n  ini'ating  further  favorable 

— —  ,  yj.  j 

I  diamond  drilling. 

MINIKir'  IKIVFCTADC  l  '  meanlime.  the  AVesf  Koot-  : 

ITllllllll]  lIlYCOIl/IVu  enav  R.1W  er  l  ompany  arc  developing  : 

I  3  power  ...tte  on  Mir  Rend  Oreille  i 
—  ■  — ”  River  about  seven  mile,-,  froin  the  , 

values  of  prn-,pe,'(s  ,s.ive  wli,-*i  the  properti.  and  .aeeordlng  to  announ- - 
Ic  public  i.s  willing  to  pay.  ecnients.  the  C.  R.  R.  have  in  their  ; 

M'ould  .Among  tlie  belter  is.'iuea,  ttudsoii  construction  programme  a  railway 
more  so  Bay  o.ppear.s  to  be  <'oiiscrva.Mvily  np-  from  Trail  to  AIrtaline.  the  .snrvcv 
pral.e-ed.  A'enture.^  I.iiniteit  is  another  line  for  which  passes  along  the  Rend  ' 
’ss  ob-  promi.'iing  issue  wbil.'  I,ake  Shore  and  Oreille  River  near  Mic  nioutli  of  Ibe 
ur  V.uy-  Trek  lluglies  also  appear  to  be  excel-  Rcevcs-AleDonabl  new  main  tunnel. 
Tngtea/l.  i  lent  stoek.s  Pj  linlrl.  The  latter  two  These  ilevciopnicnt.s  will  hate  a  most 
ii.v  Into  ;  me  dividend  piyiiig  but  the  former  favorable  bearing  on  the  future  op- 
id  i.s.sue  i  appear  to  lie  w  liat  .ion  want.  eratton  of  this  propert.v  wTien  It  has  ; 

itt  Gor-  !  ¥  ¥  ¥  *  reached  a  stage  requiring  power  and  | 

1  return  :  -p  ,  _ „  ,  .  „  _ transportation  facilitie.s. 


INVESTMENTS 


nranclim:  l*on*lon.  i:np.,  Toronlo.  miifilprg,  CAlsary. 

nn«l  Virtorin. 

Mrfnh<*rn  nnroiivcr.  \lrlorln.  raiirnrT*  W  Innipre.  Seattle  nnH 
(.9pokfinr»  ^tork  KLchoiiffCs 


1f>7  BAV  STIHi:v:T. 


l*honr<  Atlrlnld*^  Zt81. 


no^rr  Itloi'k.  ^  nttronvrr.  tl.f’.,  C'liviatlii. 


I>IKRCT  WIRE  SERVICE 
r  r/r/Jiinirs 


BOARD  ROOM  FACILITIES 
I'JO 


HINTS  TO  MINING  INVESTORS 


elaims  of  the  Cold  Lake  mines  will  nas  nccn  iouno  zoo  teci  norm  oi  'cin  ;  -  ; 

lip  diamond  drilled.  A  mineralized,  - 1  ,n?  ' 

zone  is  said  to  havo  been  traced  for  4).  lies  SOO  feet  south  of  No.  »’ 

.  lose  upon  SOI)  feet,  with  cncourag-  <  .anadian  Kirkiand  Mmc.s  is  a  sue-  |  .ami  i 

ing  values  throiighont  that  distance,  '  Zoe. 

Gold  Mining  to.  Ihe  new  Uanadian  |  proper 

Kirkland  Minos.  f,td..  waa  organized  -  city  is 


Lake  Stiorr  along  with  Teck-TIuglies. 
both  of  whiell  are  Iruated  in  the  Kirk¬ 
land  l4ikr  di.striil.  have  l./'eii  en.jo.v 
ing  111 voral.le  devidopincnts  at  Mieir 
propertie.s,  and  im  re.asea  in  mill  eapa- 
eit.v  have  adJ''<l  snbstani iail.i  to  pro 


in  December,  1927.  with  .an  authoriz-  iduetion. 


ed  capital  of  3. 000. 000  shares  of  •$! 


stock  declined  quit* 


^aUttueoriJ  .... 

Mining  .."i 

INVESTMEKTJ  r  ■/ 

conjrtilt  i  ’’j 

ATWEll  1 

^COMPANY 

TWO  ornccs  in  montrcal 

HCADOrF.lCC 

IMPERIAL  BANK  a'LD'C 
6l05t.Janie$5t.(reRKiGill) 
UPTOWN  branch 
PHILLIPS  PLACE  B'LD'C 
1189  Phillips  Pfoce 


par.  .Another  eorapan.v  Known  a.s  i  Hie  gener.ail.v  weak  mining  inarkel.s 
the.  Northern  Kirkla.nd  Alines  w:is|R'2.a.  and  appears  an  aiirieiiie  pi 
orga.nized  at  the  same  Mnic  with  an  <lia,se  arrmnd  current  level;,  in  , 
a, uthorized  capital  of  .3. noo.0ii/i  shares*  I  light  of  indicaiioivs  of  better  imni 
of  $1  pa.r.  Khareholdcrs  of  Mic  old  inark.i  ■.  .-Pi  c|..ping  tin;.  \e;,,. 
company  got  one  iharo  in  t  an  i 
adian  Kirkland  Mines,  T^td..  and  one  i  Low-Priced  Mines, 

share  in  Northern  Kirkland  for  |  i„„. 


Teck. — K.  L.  &  G. — Premier. 

should  be  ptensed  to  knoio  your 
opinion  on  the  follon'inr/:  — 

Trek  II uy lies,  Kirkland  I.al.c  Hold 
and  I’rrmirr  Hold.-" .W  It.  ,/.' 

Teck"  lluglies  a.ppc.'i IS  yery  gooii  a.s  a 
hnki  while  the  same  nia.i'  lie  u;,i,l  of 
Ixirkla.n  l  Ijake  1  ;o|,|  as  a  speeiilal  imi. 

Rremier  is  adding  to  its  life  b.v  le- 
uniring  new  and  difl'erent  properties 
an.]  the  stock  .-ippcar.;  an  interest  ing 
.specnla.t  ion.  ^  I 

Asbestos  Common. 

Wnufi  fj.ppn'rin.tr  »/•>?/?'  n/iiuj^  rtH’I 
rnmmrvt  oh  fnjfiiti  ijity  i  tniimfn}  .sLirA’.v 
IH  .ijo  ^/F  f7\-  wirf.-rtu  i.'ii'  a  nprmtif  ii'ni 


Offering  Of  Shares 

In  Chase  Mines,  Inc. 


^  G.  H.  GUY  &  COMPANY 

'  .  LIMITED 

MrillHji  /HT’C,5fHlCHl  Spcdljlhls 

LISTF.r*  UNLUiTFD 

2(11  Sparks  Street  _  _  -  OTTAWA,  C-AN. 

■  TtFPFKnABrhtTy  Of  W  rnUNPATtOS  " 


F.  J.  Crawford  &  Co. 

llKMBCn.^  S'l'AMJAHU  STOCIx  ASU  MIlVtNU  nXC'HANOF 

Mining  Stock  Specialists 

Send  for  ‘TUc  mining  thronieic"— I’ubllshcd  Monthly 
II  Jordan  Slrcct  Adelaide  0161  Toronto 


tlffering  is  being  made  liy  Cole,  ,  _ _ _ 

Rcrus..'C.  Liniiled.  of  a  limited  num-  — — -  ■  - -  ~  - 

ber  nf  trcasiirv  .shares  of  (  base  .  ,  .  I,,  , 

.Mines.  Itie.  which  owns  and  controls  ®liii.-®tts  RtihUc  I  tilily  (  ommisston.  lion  wi  be  made  o  list  these,  sha- 


IH  .•itt  f  jr  f7  5  wtirl 
\  rcMicmir-i . 

Puronf  Mill'll  <1, 

Poll..,  A'^hrtffn'i 
SfrrJ  TTair.^.  /  7/ 
1.5  o.  h!nrk'  nf 


1*1  f  'nrp  'trn 

rohfui  nvti  /,VHf*r.7/ 
irr<<tny\c1  th'jf  th^rr 
hrf  i  in  such  n 


every  3  and  a  fraction  shares  held  ill  „pp,.,.. 

l  anadian  iKrkland  troid  .lining  ^  leilhin  the  nmr.  who!  do  yon 

(  anadian  Kirkland  now  has  .tn  is-  |  tuseoel’-'-M.  11.  ■ 


sued  capital  of  2.000,00  shares.  This 
I  is  after  clearing  off  all  liabilities 
and  selling  ,500,000  shares  at.  22  cents 


'  .Among  the  lower  priced  stocks  Sis- 
!  eoe,  Rioneer  and  Murph.v  iippear  in- 
I  tere.sting-  .speeiil;  it  ions.  It  must  be  re- 


^loo'^non’  i  inemliered.  bnwever.  tliat  money  put  ' '’'nnii.^e 

^  ms  'll  s  r.  .  1  into  anv  low  priced  mining  stock  i.s  ' 

The  old  shMt  on  the  property,  era!  Ste, 

nowr  down -00  feet,  n...y  bo  dewater-,,,,^  Hkety  t. 

/\/l  '*MA  •!  II  •!  on  t  rloot^loc*  1  l  *<  :  . 


nan  that  it  eonld  hr  rrtro.srd  on  ninr- 
krl.  Is  this  rorrrri II." 

T’he  four  is.sno.s  ion  mention  ail 
tiave  di.stinet  possit.ilit ie.s  for  market 
eiihaneenienf  over  :i  modenite  period. 
Distillers  Coriior  ;■(  ion  apparently  gives 


if  lieller  ;iction 


0(1  unless  the  niiinagenient  decides  j 
that  it  would  be  better  lo  sink  an¬ 
other  sliaft  in  a  new  place.  Operti-  I 
(ions  are  in  cliargo  of  E.  AV.  Todd 
and  Hugh  .Jardine,  wlio  will  assume 
ills  now  duties  on  .March  first  tis 
mine  manager.  j 


III  III.'  iinderslaiiding  that 
peon  lilt  ions. 


Wants  Unden'alusd  Mines. 


tluni  Hd'  (lun  ,  . 

unil  Stool  WnroH  ;iti*!  \'Uos1(>s;iro  ImiMi' 
liUoly  to  !»('  scinouh  i!  *»r  n  h^ns:  ptill. 

It  is  n.i  secret  that  there  is  a  sub  <'"ni'^nl®rab 
slanliill  iMiiuiinl  cf  Imtli  itroforrod  ii.nO  , 
ooinnion  stuck  tif  .\>Im '^los  ( ’orjiniMtinn  '  HMf'i  ^ 


I  111  1*04'  niino:.  in  tlio  Slato  of  Arizona  ' 

•ill  Hie  s.ime  district  and  close  to  Hie  share* 
i  Slicblon  property,  one  of  Mic  richest  share, 

!  mines  in  the  w  cirld  w  hicli  has  pro-  ___ 
!  fiiiccd  a  total  of  8 l.'.n.onii.ono. 

it  is  a  tinialdc  fact  that,  altlioiigb  — 
tlic  iiropcrtfes  arc  located  outside  of 
Canada,  there  is  ,i  strong  i'anadia;: 
repre.icnla  I  ion  on  the  board;  in  ad- |  Ik 
liition  to  having  two  Can-adian  dtrcc- 
tors,  the  piT.sideni,  Raymond  IT 
■  Chase,  .ind  the  treasurer,  ,1.  .Adelai'ii  | 

!  Rene,  M.r>..  boMi  of  Prescott.  Arizo¬ 
na.  arc  Canadian  born.  I  j 

riio  Mii'ce  mines  owned  and  con-  ! 
trolled  liy  Mic  comp.any,  Ihe  Sheldon-  ! 
.'superior,  the  Mayflower,  and  Mic.  : 

!  Red  Bose,  liavc  all  liecn  previour-ily  '  I 
(lewlopod.  work  being  diseoni inned  [ 
due  1(1  imibilil.x  under  old  conecn-  | 
traiing  systems  of  treating  the  com-  ,  ! 
plcx  ores  whiell  :irc  indicated  in  i  | 
considcrahlc  volume  at  each  of  the  i 


The  prc.scnt  offering  of  treasury  'res  on  the  Alonircal  Curb  and  on  Mic 
share.s  is  being  in.adc  :it  7U  cents  a  Standard  Stock  and  .Mining  Exchaii- 


nmlcrslood  that  appllca-  gc,  Toronto. 


lIKMUF.ns  OK  THi;  ’»IO>THF,AI,  «  I'HB  AI.ARKF'F 
MF.MBKBS  ST.VNUARD  STO(  K  AVD  AIIXI^(.  F.\l 

MFVinKIIS  X  AM'OI  XFH  hrOFK  KXt  HAXeiE. 

All  Li.stcii  and  Unnisted  c.anadiaji  Securities.  Canadian  and 
V'oreign  tbinds.  New  York  Stocks.  Mining  St.ock.s. 

TOFU  INUtlHIF.S  AVIM.  lIF.CldIVi;  FROMFX  AND 
COtltTFOl'S  A  Tl'FNTIOIV. 

THE  CAN.\DL\N  I  MINING  GAZETTE 


Lmicr  an  tigrccmcni  entered  into 


, ovcrii, iiigin.g  Mic  market,  tlii 


lictwccn  the  company  and  Mie  Mas- 


RiiMislicd 
Semi 
•Mont  Illy 


ine  mcinager.  derrnlncd.  /  have  $2.0(10  irhich  I  donl 

- - - - - -  Ihink  I  n  ill  need  for  a  feie  neors  and 

Now  A'ork  interests  liavc  bceonie  I  would  Hie  in  pul  it  in  non-diridend 


itoi  ks  which  in  yonr  opinion  tire  un-  of  linlti  is'c.io-' 

■lerrohicd.  I  hare  $2.0(10  which  I  dont  pi^, [ ,-|c,l, 

mink  I  will  need  for  a  few  neors  and  ..(lur.aging  ni'erating  i 


'■"''’tt  loss  accoun'iing  for  Hie  contimied  low  hi'®''®"®"^  '  ®>.nniis- 


A.sk  for 
ropy 

Sent  Gralis 


financially  concerned  in  llic  l.ymaii  .s/ocAx. — "<l.  ,'f." 

propert.v.  in  the  new  ShnnltMi  Lake  |  Tlior('  arc  \ciy  few  .stocks  unilc*r- 
OTTAWAyOUEBEC-SYDNEV.HALIFAX  1"®0.  and  a  syndicate  will  be  organ- j  v.aincd  at  present.  .Ml  the  penny 
THREE  RlvEMS  •  CHARUOTTETDWN  '^®‘I  f®''  ii*®  pn'  pose  of  carrying  onl  is.sucs  appc.ar  (ivi'i  -csiimnic*l  tint  there 

preliminary  fievclopment.  (is  no  f.tnndard  t',\  which  lo  jtr.Igo  the 


levels  of  lioHi  issue.'',  wliich  liardl.i' 
seem  to  be  jnstified,  even  by  tin'  di.s 
coiir.aging  operating  results  of  the  past 
few  .vetii-s.  .XsliostO'  i omiiion  we  t>e 
lieve  offers  listinet  possiliilit  ies  as  a 
purchase  around  IS  for  a  bold  of  a 


(Continned  on  I’agc  13.) 


sion.  when  tipplictition  to  qualify  in 
that  state  was  miidc.  all  file  rapital 
stock  issued  liy  the  company  ropre- 
sentin.g  the  purcliiiso  and  acquisition 
of  properties  to  the  extent  of  1.173,- 
09t  shares  are  deposited  in  escrow 
until  the  paxment  of  the  first  divi¬ 
dend.  This  slock  can  only  be  releas¬ 
ed  with  the  consent  of  the  .Masfta- 


llcad  Uffloci 

128  Sparks  Street  -  -  OTTAWA 

Branches: 

RFI.I.FA  II.I.F,  nnOLHA  II.M:,  COIlWVAI.Ii,  I*K$1BR0KF„ 
IIFM,. 

Friviite  AVIre.s: 

Tornntn.  ,>cit  York,  Alontrriil.  AAlnnlprg.  AKneoaver.  and  nil 
llranebes. 

Orders  n.xccttled  on  nil  Markets 
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SPECtALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

StobiE'Forlpng 

STOCKS  BONDS  GRAIN 

Head  Office , 

BAYAND  VELLINGTONSTS.  TORONTO 

PRIVATC  WIRE  SYSTEM  CONNECTING  BRAN^W  OFFIClM 
AND  MONTREAL.WINNIPEG.  .VANCOUVER.  AND  NEW  YORK 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

l.ONDON.  ST.  TIIOM.AS,  KITCHI^NER.  H.ARKIi:, 
ORILLIA,  WINDSOR,  LINDSAY,  rLTKRUORO. 

HEAD  OFFICE  i 

Oke  Bldg.,  304  Bay  St.,  Toronto 


Prc'Trading  Issue 

Duparquet  Mining 
Company,  Limited 

\V('  roc’oniineiid  tlio  iniiiu'diu((' 
purriiase  of  this  romiutny'.-^ 

.'<tcck  at  tho 

Prs'Trading  Price  of 
45c  Per  Share 

J)iipa]'(|iu't  is  soon  to  bo  called  on  the  Montreal  Curb 
Maiket.  The  los:ical  time  to  bu>  is  non. 
Prospectus  and  full  developmeut 
details  if  you  will  mail  the  coupon 

SMITH,  PINDER  LIMITED 


MINES  AND  MINING  SECURITIES 


Joseph  Brochu 


Wilfrid  Brochu 


NORANDA  FORMS 
NEWREHNERYCO. 


Mining  Briefs 


-  1  •  1  '•'*  reportrt)  from  Kirkland  Lake  j  ing.'!  iind  ended  np  :U,  a  deplh  of 

Wide  Powers  Are  Granted  in  j  that,  a  new  fibre  pre.'-a  will  be  in- |  about  feet.  ■|’W(J  breaks  were 

Incorporation  Papers _ An-  i  stalled  at  the  I,.TKe  .shore  in  the  very  j  said  to  lia\e  been  intei  seeled.  Iiotli' 

o..  c_rt_  I  near  fntnro.  'I'liis  slionid  materially  ’  believed  to  lie  llie  extension  of  j 

nounce  Olte  ooon  l  help  to  tnerea.so  extraetion  and  tliere- i  breaks  alre.idy  known  :it.  siirlix-e.  I 


BROCHU  &  COMPANY 

Members  ^klontrcul  Curb  Market 


OI  .'J  'rraiisporlation  Building 


1  Arbour  5225 


Toronlo  Buren.  I’hc  F.nnnelnl  Tim..  J*>-  ’oss  in  ladings.  I  riie  eore  froiu  tbese  inter.seetions,  ' 

Toronto.  It  is  nnder.stood  from  i  ! "  understood,  dis.-losed  only  nod-  j 

a  bisb  offieial  of  .Noranda  that  in- ;  Financing  of  l.lie  Snd.bnry  Treiusnre  i  valnes  across  comparatively 

rorpor.'iti«»n  pjinur.s  Iihvc  horn  crant-ITruvc  .Minos  bv  privato  intorest.s  is,  ,,  *  ,, 

ed  for  (he  new  refinerv  eompany.  !  now  praeticaMy  compleled  ami  it  is  .  reported  that  negot.a.tions  are 

L.  .  ,  ,  r  o  ,.,-,,1  ■  ,t,  .  at...,,...,,  I  renewed  between  <  on.solidaieil 

r„n„V.r;r  rrpor.tl'  .h«.  ....  K  ,-acc..,rul.  j  f  ’.kJ'  „  , Sr"'  r'' 

eaeli.  but  this  h. is  sim  e  been  e  a  s.vndleales  are  said  to  be  involved.! 

ed.  Very  wide  pnwTr.s  are  given  to  ,  Kirkl.and  r.ake  a.dvice.s  are  to  the  eon.sist.s  prineipa’iv  of  For- j 

Noranda  1>y  this  cliarter.  'Uelnding  effect,  that  new  ore  ha.s  been  eneonn-  onpine  bii.sine.ss  and  mlnin-'  men  ! 

I  not  only  the  power  to  refine  copper.  |  fered  on  the  l.kOO-foot  level  of  tlie  sinellers  form’erlv  liad  an  option  on 

bnt  to  eonstrnet  transportation  lines.  T.ake  Shore..  In  the  wcft  section  of  nni-Tivy-Sloan  properl v  'I'ltls 
.tiist  w  hat  this  means  i.s  not  clear,  j  this  level  on  the  north  vein,  w  idths  of  ;  option  w  .is  dropped  in.st  recentlv. ' 
bnt  it  is  assninrd  that  the  eompany.  from  .10  to  I'l  feet  are  said  to  have  i  p  to  tiie  faei  tlia.t  lieavv  ! 

if  it  de.sires,  can  operate  even  stenni-  been  found,  earr.s-ing  vainc.s  of  rash  payments  were  falling  due  I'lii's 

ships.  No  announcement  whatever  around  .$20  per  ton  .  propertv-  has  the  fanions  ••l.aipewormT 

has  boon  iiiado  as  to  tbr  sito  of  tno  vrip.  over  two  mih's  n.ml  two  fcot 

new  refinery.  Init  It  is  antiidpated  ^  report  from  Roiiyn  states  that  wide  on  .surface, 

that  particulars  will  be  maile  known  tf,o  I>ava.I  t^iiebee  are  about  to  pii.t 

I  in  the  near  future,  possibly  in  tbe  ^  ^jo'wn  a  shaft  on  their  property  in  Sinkln.g  of  the  central  sliafl.  at  the 

.annual  report  which  is  due  to  -iP”  i  Desmeloizes  Township.  I'lirther  Trek  Hiiches  is  now  lieing  eoiiliniied, 

pear  before  lon,g.  |  news  from  Rouyn  states  that  a  clean-  according  to  a  de.spaleli  from  Kirki 

Northern  despalehes  say  that  pro-  i  „.p  j,a,s  i^jen  made  at  the  Sfftcoc  and  land  Lake.  This  shaft  was  put  down 

duetion  from  Noranda  smelter  In  brick  ever  pro-  to  2.nS0  feet  and  a  sliort  ero.ssent  I 

Kebriinry  will  run  between  $1^0.100  jp  ,j,o  Province  of  Wuebec  was  wa.s  driven  on  the  I’.fir.O-foot  level.  | 


Direvt  private  wire  to  Toronto 
Order;,  promptly  cxceiilrd  on  all  leading  r.xtiiaiigcs 


property  has  the  famous  •'l.aipeworm  " 
vein,  over  two  niile.s  and  two  feet 


Sinkln.g  of  the  central  sliafl.  at  the 


and  $.">0P.00P  for  the  month.  The  new;  |  shipped  recent  I,' 
reverberatory  furnare  is  now  band-  1 

ling  praetleally  the  same  amount  of  .  l•ennl•led 


ipped  recently.  (.’rossentfing  should  be  underway  on  ! 

> —  six  new  levels  Itefore  the  end  of! 

It  is  reported  that  Arno's  Coxheath  .'larch.  It  1s  understood  also  tliai  ! 


tonnage  as  was  handled  l>y  the  old  dew  atered  to  120  diamond  drilling  has  Iteen  started  to  | 

one.  averaging  between  SOO  and  fiOO  Former  reports  arc  said  to  In-  the  iiorili  from  a  station  on  tlie  Son- j 

tons  .-I  dax.  Tlie  grade  is  reported  .]jp_Tjp  ,„.p  of  .',1  feel  at  this  fo"t,  level.  During  .laniiary,  I'eek  ; 

as  lieing  hetween  R  and  0  per  rent.  ]^yp|  Ti,p  .„p^^.  hs  said  to  lie  'od  the  mines  of  Kirkland  I/, ike  in! 

copper.  operating  smoothly.  A  largo  devel- !  pcodiie.tion  but  it.  is  expected  will' 


Hope  For  Railway  To 

New  Chibougamau  Area 

Toronto.  Plans  are  being  nego- 
tiateil  whicli  offer  promise  of  creat¬ 
ing  a  liasis  on  whieli  railway  eon- 


opment  campaign,  if  is  said.  1s  now  now  yield  llii.s  place  lo  l.ake  Shore.  ^ 
I  about  to  be  launched.  co  account  of  tlie  laite'r  company's  i 

-  preparations  to  iinmcdiately  ineroa.  ei 

icoilowing  upon  recent  reports  that  PfO'l’P’tiou.  j 


the  Goodfish  had.  for  a  stork  con- 
si  leration.  acquired  additional  claims 
ad.jolnlng  their  propert.i-  in  the  east- 


The  eonsnJting  engineer  of  Ihe 
'Vindfal!  Ronyn  Mines,  J,iinilei].  is  | 
now  in  .Montreal  discii.ssing  llv-j 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  LIMITED  llond.s 

Mining  Share  Specialists 

WINNIPEG 

Onr  priiale  wire  eoiiiM>efions  nifli  nil  Alining  li.xeliniigcs 
mill  i'uleHi.y  Oil  Eyflmnge  oiinliles  us  to  execute  orders 
proinptlj. 

Me  solicit  jour  imiiiiries. 


Announcing 

the  inauguration 


true  bn  wil  le  iidert-  in  Mont  real  discm.ssing  Hv,  ^  .ir  _ 

rv;;';, BULLETIN  SERVICE 

e.sting  ami  important  negotiations  ;  *1' j,  ,3,,  r,.p,  1  i  il  OJ.-/XV  Y 


liave  been  under  way  for  some  time  i  "  being  eontlmiod  on  t.Iie  o 

and  liaxe  liem  making  good  prog- 1  *"^'1  •.''.IP-root  lcvel.=. 

ress. 

In  tile  nic.iniinie.  work  in  (be  field  Kirklainl  Lake  advice  i.s  to  the 
has  lieen  greall.’.  lielpcd  tliroiigh  air-  effect  tliiit  ri  crosscut  is  now  l>eing 


plane  1  ransporlation  and  it  is  ap-  ' driven  on  the  1.100-foot  level  of  the 


sliafl  is  now  at  a  depth  of  O'l  feel 
and  a  meeting  of  the  lioard  lias  l>een 
eailel  for  .Mareli  I  to  anihori/.e  a 
fnrilier  eonlraet  for  erosseijl t iiig  and 
drifting  on  fho  100-foot  le\e!.  whicli 
i.s  expecicd  to  be  reiicbed  around 
Ma.reh  10.  It  i.s  esI.iinate.J  tli.at  tlie 


1008  Keefer  Buildin?  .’Metropolitan  IKiildin'^ 

M(>NTRP:,\K  TORONTO 

Please  send  me  details  01  liiipanincl  Mining  <  ompaiii,  l.iiiiiled. 


parent  iliat  tlie  coining  siiinnier  w  ill  ;  Wright  Hargreaves  wliieli  slionid  ,  .y,','  ,  ^,.jn  „.|i|  I'.p  pneoniilere  J  in  Ibe 
.sec  an  imporiant  increase  in  ex, p, lo- .  shortly  eneonnler  tlie  dow  nw  ard  ex  fop,  ,',.f,ni 

ration  and  development.  tension  of  the  vein  deveiopeKj  on  Ihe'^,,^  on  the  liMi.foot  level  I  be 

.\  tvafiire  at  -  •,i,„„gaina  11  is  tlia  |  lon.f„„t  level.  The  length  of  the  rormatioii  i.s  said  lo  eoiilimic  favor- 
prospeciiiig  lias  I.een  eonfined  . .. hrmt  developed  at  this  latter  lion/.on  i,„porl,a.nt  results  arc  Inok- 

Irn-gely  to  areas  ad  m;ent  to  the  ps  given  as  tpio  feet.  ,,j 

'.'Iioreline  of  lakes.  I  his  provides,  .  _ _  _ _ 

scope  for  extensive  work  across  Ihe  '■  'pho  offering  of  \  entures  Limited 

eoiintry  in  general  to  the  einl  tliat  !  js  now  stated  to  lie  many  tfnies  oi er- j  Sudbury  Nickel  Merging 

the  di.'-eoyerios  already  inade  may  j  nj.p^ie.ribed.  Ptildie  respouse  to  Ibis  With  American  Mining  Co. 


BKYOM)  THE  SPKCl  LMINK  ST\(;K 
Starts  Production  March  15 

Wc  offer  the  Treasury  Shares  of 

CHASE  MINES,  INC. 

350,000  tons  of  ore  arc  now  blocked  out  on  tliis 
Company's  properties  and  shipments  to  tlie  smelter 
arc  scheduled  to  commence  Marcli  15.  Minimum 
aggicgate  gross  value  of  above  ore  estimated  at 
$6,750,000. 

Earnings  for  nine  rnontlis  of  1029,  from  April  to 
December,  conservatively  estimated  to  be  cijual  to 
over  20'  ,  of  outstanding  shares. 

Application  will  be  matle  to  list  these  sliares  on  tlie 
Montreal  Curl.i  and  tlie  Standard  Stock  a. id  Mining 
Exciiangc,  Toronto. 

n{l<!l'.:  70  (!«‘nls  |MT  Sliiirc 

'■illiicel  lo  allot  iiieiil  and  im  rea-,-  in  pri,  »• 

COTK.  FERUSSE  IJMITJ  I) 

1  M v«*-l  ni«.|i  1  Panl.ci'- 

III.7  Si.  J;iiih-s  Sln-cl.  Moilircal 

HXil.oiir  2261  ’ 


Witlioiit  obligation  kindly  senr!  me  circu'ar  I'-yarduig  offering 
oi  Ticasury  Shares  of  Cliase  'vlincs.  lie  . 


ed  for  during  the  next  few  weeks. 


prove  to  Iie  merely  a  lieginning. 


issue  is  said  to  snrpas.s  that  of  any  i 


With  tlic  erection  of  smellers  and  before  placed  on  Ihe  Toronto  Uiirrnu  The  I'lnunelal  Time* 


refineries  for  rediietioii  of  sneli  ii  is  stated  also  tliat  11  is 


y  .  ,  ,  'T  nt  tn  Fa  ^  ( dicale  w  ill  .shortly  be  taken  over  by 

i.  Ill  rn'e,-!"  n  h.se  mef?i  nr^'  "  pomlng  into  the  Company's:;,  company  known  as  Ihe  American 

ada  llie  11  ei.st  in  ba.  e  ineU  pi o- .  „rfice  that  any  .-lock  wa.s  offered  at  .  Mining  Companv  of  t'aiiada.  Inc.,  an 


perlios  in  tliis  part  of  I'anada  is  lie- 
licved  likely  lo  steadily  increase. 
Tliere  is  iierliaiis  no  aica  in  l•:asterll 
I'anada  outside  of  , Sudbury  wliere 


vas  oiiercd  at  1  Mining  t'omiian.v  of  Canada.  Inc.,  an 
I  American  enteriirise  w  itti  iiroiiert ics 
jin  .New  .Mexico  and  xarlons  districts 
Amity  is  nowlof  (  anada.  The  consideration  will 


,  nee  IS  peinap.-  no  aic  1  •>■••<->  cm  -|.|,p  ^,.„i,y  3^  (  aiiada.  The  consideration  will 

anada  oiilside  of  ,sudbni>  wlieio  ,,,  ,,  'be  lilO.iinn  shares  of  the  latter  min- 

pio.-peets  for  lia.-e  metal  deposi  .s  1  nearly  com-  panVs  slock.  Tliis  will  .sliortlv  be 

oi  big  iiiipoilamc  .lie  im  leated  •<)  ^.p,,  ,  3,  reported  further  flial  it  ,  listed  on  the  New  York  ITodilce  Kx- 

such  extent  a.s  in  tlie  lioii,ani.m  expected  to  st.art  oros.sciitliiig  in  change.  The  sinek  is  present  !y 

.  ahoiif  fixe  .laxs.  The  formation  at  quoted  at  *1  per  sliare  so  Unit  tiie 

llie  .-iliiation  I.s  one  in  winch  ti'uc  „  depth  of  tJOb  feet  is  .said  to  sliow  Sndlniry  .Nickel  xvill  lie  receiving  the 

mg  inicrc.sts  111  (  hmoiigamaii  iU><F  .pyp,„p,.,,  ,],p  ,.j^p|.  being  more  1  cqniva lent  to  $100,000.  .Mioiit  I’.Soo 

the  smelting  and  rc.ming  '’‘Uerests  C|.j^pjjii,p^l  l^pji  „  Uip  syndicate  were  sold  at 

of  I.astcrn  (  anada  might  rcasoniubly  pountp^cd.  '$12  per  unit  while  the  pre.sent  priee 

receive  the  ro-opcralion  of  the  <  .an-  -  :  i^.p,,  p^phangc  for  llieir  pn.per- 

.ylian  goyornment  j's  "clI  .as  the  ^  rte=riiteh  from  Ronyn  i.s  to  the!  tics  equals  over  $100  per  unil. 

-.0  .1  imeut  of  the  I  loxincc  of  Qiic-  pffppj  ,,  ,|i;,niond  drill  has  been  ,  Tlie  American  Mining  Co.'s  prop- 

■ _  _  delivered  to  Mining  Corporation's  erties  in  Nexv  Mexico  are  expected  to 

IN  AJ  D  Murray  property,  adjoining  Noranda  enter  llie  prodiietion  stage  .sliortl.x 

Ueny  Adverse  Kumors  on  tlie  north  and  is  nowTieing  set  after  whieli  deveIo)»nien I  will  lie 

On  Coxheath  Prooertv  1 '^''iking  here  wlil  be  con-  uo  'I'O  company's  lioldiiu-'s  in 

_  _  K  J  liiinied  lo  a  depth  of  1.000  feet.  The  >'»-■  Dominion. 

Toronlo  Burn..  Tl.r  Flnnnrl.1l  Tlmri  Tir-l  hole  lo  he  drl’icd  will  he  a  pilot  - - — 


Deny  Adverse  Rumors 


Issued  Semi-Monthly 

Mailed  FREE  on  receipt  of  Coupon 

OUR  .stuti.stical  deptirtincMit  has  underttiken  tlic  produc- 
lion  of  H  RULIiETtN  SKRVICK-  the  first  issue  of 
wliicIi  is  now  tivtiilablc  foi'  distribution. 

Those  rJullctiiis  will  ooiituin  authentic  infornuition  and 
S'oncnil  news  on  mines  and  mining  prospects. 

'I'lierc  i.s  no  savor  of  a  “tijistcr  sheet”,  but  a  souudi  analy¬ 
tical  and  concise  pi'cscntation  of  conditions  as  they  really 
exist. 

Signing  the  coupon  below  w  ill  ensure  the  receipt  of  each 
IJullctin  as  it  i.s  issued. 

IVe  are  firm  believers  in  the  familiar  slogan 
“Investigate  before  you  Speculate”  -  which  is 
one  reason  for  the  issuance  of  these  Bulletins 
for  general  distribution. 

L.  M.  FINGARD  &  COMPANY 

LI.MITED 


Investment  Brokers 

166  St.  Catherine  St.  W. 


I! Arbour  8218* 
Montreal 


Add  my  name,  free  of  charg-c  or  obligation,  to  your  list  to 
receive  lUilletins  as  issued. 


Tnrnnln  Burma  Tlir  Flnnnrlal  Tlmri 


Witli  regard  ti 


eircn'.'iled  aliiiiil  llie  .\riio  Mines,  the  'east  iwo  weeks 
direetnr.-i  sl.ite  "lal  'I'bat.  llie  <'ox-|"ieiU. 
heatli  Mine  is  nn  a  range.  <if  liillsand  i 


riiiiiDr.s  and  no  nexxs  i.s  expected  for  at  firportant  Deal  On  For 


Chibougamau  Property. 


the  .-.iiafl  lion.se  i.- 


Marsh  liare  Metals  T.imlted 


Quclice.  --  eompany  is  being 

.  ,  ,  .  ■  formed  to  take  over  llie  Merrill  i 

above  sea  lexcl.  is  al  least  five  miles  been  formed  in  the  xvest  for  the  pnr-  properlie.s  of  Chi-  ' 

from  the  neares,  .a..,,  water,  and  Ibat.po-e  of  purcha.smg  and  Seating,  ,.,.,y,,ppp,„,.,,  |.i„,i,pd.  It 

il.isP  IS  no  dang.r  that  Hie  sea  will  b.ack  sand  and  other  platinum-  bear- |  understood  the  deal  |.rovidcs  for' 

fl.'od  Hie  mine;  ibi  Tlie  copper  lia.s  ing  ores.  Tliese  sand.s  wiil  be  trc.at-  L^,,  ,-,,.jmbiirsement  to  (  liibongaiiiaii 
not  been  leaidied  out  bx  the  action  ed  by  a  iiexv  process  kiioxx-n  as  *be  .,]|  cxpeiiilltiires 

of  Hie  water.  Tiie  water  was  stag-  "Marsh  process".  The  company  1;'  Merrill  i.rooerlv  for 


of  ihe  water.  Tiie  water  was  stag 
mint,  ami  stagnant  water  has  praeti- i  capita'ized  at  $1000.6210  In  ilollar  i 

•ally  no  effect:  what,  little  leaching  shares.  I'tiblie  offering  is  now  lieing  bilere.sl  in  Hm  new  eompaiiv 

lid  Hilvc  place  w  .is  re-dopo.sit.ed  in  i  made  in  Brit  ish  < 'oliimbla.  D  Is  not  _  ,^.bj,.||  will  be  ea  pita.li7.ed  at  .$2..'i00.- 


made  on  Hie  3Ierrill  iiroperly, 


Grab  Samples  or  Channel  Assays? 


„  'equipment  and  supplies,  etc.,  and  a 

lialf  iiitere.sl  in  Hie  new  eoiiipaiix-. 


Hie  foi'm  of  ea rlionatrs,  luaiaeliiie  ;  expci'led  (lie  stock  w  Ml  be  ofrerod  in 
and  azuriti'.  I'arnisliiiig  did  occur.  |  Hie  east. 

hut  on  lireaking  a  fre  di  face  on  a  I  — - 

sample  the  interior  i.s  unaltered.  In  '  A  despateb  from  Kirkland  I,ake  i.s 
the  I  oxliealli  Mine  tiie  effect  has  not  to  Hie  effect  that  inilllieads  liave 
beep  -uffieient  to  detract  from  Hie  been  improving  steadily  at  Wriglit 


UOO.  'I'be  preliminary  fiiiaiicUig  i- 
being  liJinilled  privately,  ;ilHiougIi-  it 
I.s  understood  a  piililic  offering  may 
possibl.v  lake  place  al  .a  later  ilale. 


A  icnili  ainiiiplr  I*  ofleii  A  eliofin* 

Impremlx  r— .l>u«  frri|urn<-  n»«ii; 

^  Cijlnc.  If 

\y  niUlciMlliii:.  It  r:iii  ilnrn-  noiuiIiIc  pol 

imo  more  limn  hope  U  finil  |»romi« 

rnii  mill  the  liHiik  halfinee.  Ivfnetor.v  im 

NORTHERN  MINER 


A  rhonnel  mimplr,  eiire- 
fiillv  >1  Kiifx'r 

Ciilrte.  It  proxWes  n  rea- 
Mnntible  point  of  «1ep:irtiire 
iinil  promlie.i  >■  n>orr  oiit- 
l«f:n;tor,x-  .•onelii-loii. 


amoimi  of  re;il  ore." 


Hargreaves  .■uid  since  Hie  faiilling 
rirolileni.s  Iiaxe  Itecn  worked  oiil.  nn- 

Lake  Shore  Will  Make  : de-ground  developments  are  said  to ;  i 

Kf  »>  ‘rapidly  building  up  ore  reserves.  uoii.iis  ii.ixe  iiei  ii  pin  iino  i.ii  pm 

$4,000,000  Net  Frofits  Rou.vn  advieca  are  In  Hie  c'ffeel  l*ortx,  willioiU  sueeess.  Kirkland 

lieeovery  of  over  $2.5,000  in  one  that  the  crosscut  at  Hie  Hilliee  is  DuriUin  is  to  lie  elosed  clown  this, 

day  has  jieen  made  i>y  Hie  laike  i  coming  into  lieav.v  minerali/.iilion  monlb.  according  to  offiei.'il  word.  i 

i-^hore  Hold  .Min*‘s.  .md  monthly  '  and  that  important  results  are  ex-  Drilling  lias  lieen  |iroeeediiig  for 

earnings,  it  i.s  antielpated.  will  lieipccteil  .shortly.  some  time,  lint  if  does  not  .x  ield  any  j 


klRKI..\M>  III  MON  TO  FI.O.Si: 

now  \. 

After  sever.al  liuinlrecl  Hioijsaiid 
dollars  iiave  lieen  put  into  the  pro- 


THE  NORTHERN  MINER 

I'irsI  IiuimI,  itMlt-|ic‘iHlt‘iit  News  him]  Nirus 

<»M  XIUO  M\MTon\ 


Fiililislied  meklx 


i' sliiblislieil  I9I.) 


$Bi'ifi,oni)  nr  more  until  the  end  of 
•Iiine.  \\  this  rale  the  net  profits;  Plans  wlileli  Involve  an  electrical  Some  wide  biTiiKs  iiaxe  tieeii 
will  lie  at  I-'-ast  $1.000,00q  a  year.  survey,  to  lie  followeil  Itx  aggressiv.'-  slinwii,  and  oeeasional  work  lias  lieeii  ^ 
This  i.s  due  to  the  nexv  ball  mill  ,  deveiopment.  of  tim  Rnbee  lioldiiigs  |  sliow  n.  and  oeeasional  work  lias  |ii  o-j 
wliieli  coninieneed  operations  early  in  Hie  Ronyn  camp  arc  iimlerwa.x  .  cliieed  some  sliort  palelies  of  ore,  Inil  ■ 
In  Feliruary  and  whieli  xvill,  wiHiin  a  Work  formerly  earried  out  on  one  of  iiexer  an.xtliing  of  coiiinieia  ia I  ex- | 
short  time,  be  producing  1.;!.50  tons  Hie  company's  large  groups,  a  .sliort  ,  pniise.  I 

per  day.  So  far  tlie  average  recov- i  distance  to  the  soilHi  of  .Noranda  '  Munton  Is  an  example  of  Hie  faet  j 
ery  has  been  in  excess  of  $10  per  ' 'Tines,  in  ssld  to  ha ve  diselosed  indi-  lliat  sniiieHiing  more  Hiali  favoraide  j 
ton.  eation.s  of  an  important  eopiier  de-  geology  is  needed  to  make  ore 

Having  sunk  the  new  No.  1  .shaft  posit  am]  it  is  on  tbe.se  claims  Hiat  '  liodie.s.  In  its  earlier  operations  Hie' 
lo  the  lilOO-foid.  level,  tlie  nia  na.ge- I  work  xvill  lie  eondlietecl.  I  property  was  called  and  rigliHy  so.' 

'nient  is  expanding  production  as  rap  liiii  eveellent  prospeel. 

idly  as  iustifia.ble,  i  The  While  I,ake  'lining  I  'ompaii.v  ,  . 

I  Ihe  sinking  of  No.  1  shaft  to  Hie  ‘  intend  doing  some  e\ten.sivi'  build  i  .SMELTERS’  EH  E  STOl'K. 

,2000. ft.  level  will  rommenee  xxithinjing  within  the  next  monlli  .and  arei 

two  weeks.  Drix-es  made  lo  the  we.st  ;  also  liringing  in  all  machinery  so  as  ;  i  ran  brook.  7  lie  part  played  b.\ 
on  the  1200  and  1000  have  opened  up  I  to  open  up  a.  mining  ea.mp  in  Hie  I  Hie  i 'onsolidateij  Mining  and  }-niel-  i 
'ore  drifts  45  feet  w  ide.  Ore  at  the  I  early  spring  on  their  properly  w  lueli  iling  I  'ompany's  dairx  farm  to  en-J 
400  and  600  foot  lexetp  show  '..  10  ft.  .i;i  sltnated  just  a  few-  mile};  a bov ••>  |  courage  boxs  and  girls'-  calf  elulirs  1 
of  ore,  worth  $30  per  ton.  j  the  White  ftjver  Farm.  I  .'  'lac  j  was  deseribed  here  l>i  Hay.  the]  j 


Drilling  lias  lieen  iiroeeediiig  for  ' 
some  time,  lint  if  does  not  .x  ield  any  i 
values.  I 

Some  wide  lueaks  iiaxe  been 


/.qrgi’.vf  Minins  (.'ircniution  in  Canada 

HIE  NOR  rilERN  .MINER 

COB  ALT.  ONT. 

Suliseriplioii  -<iaii!i»)a  ('.  S.  .'[..TO;  t.ieal  Itrilain  l.'s; 

Foreign  .$t.OI| 


Francis  J.  Hunter  &  Company 

Limited 

Investment  Bonkers  and  Brokri.i 

Uur  Statistical  Department  is  in  a 
position  to  furnish  you  witli  in¬ 
formation  concerning  any  Canadian 
development. 

MAKE  THIS  SERVICE  YOURS! 


MOUNT  ROYAL  HOTEL 
MONTREAL,  QUE. 


'nieiit  is  expanding  production  as  rap 
idly  as  iustifia.ble. 


.SMELTERS’  LIVE  STOI  K. 

anbrook.  Tlie  part  played  bx 


courage  boxs  and  girls',  calf  elulirs 
was  described  here  l>x  \,.  Hay.  the 


j  Dona.ld  has  taken  Hie  eontrarl  of  i  |;i2'i  pre.sident  of  the  i  ran  brook  l''ai-| 
Monelk  Cutx  Vein  Miauling  in  freight.  liner!.'  fnstiinie,  who  said  that  twelxe| 

A»  10(1  FnnI  l.ovol  i  “ — “  I  dairy  ealve:.  iiaxe  been  rikst ribilted 

ririf+in*.  I  I''*'’’’"’  presPnt  indiratioDC  the  loxv  ;  the  i  raiibrook  distriet  by  11101 

meneerl  the  nnct  •w-ooU  nn  ti I  ^oetious  of  ore  from  the  upi)-T  |  smelter  company's  dairx  farm  on  Hie 

ft  level  arblonH^^^  levels  of  the  Tcek  Hughes  will  be  !  ,.„qprstanding  that  boy  and  girl 

weellv  renorf' a  T  I  Owners  show  the  oalve.s  at  the  an- I 

that  the  vein  Was  intercepted  5  ft’  ''^V'  following  which  the  old  mill  n„ai  agricultural  fair  here  with  the  : 
from  the  shaft  The  vein  i*-  \vrv  "  return  to  the  treatment  of  tail-  privilege  of  re.selling  the  calves  at  ! 

str^ng  and  10^  good  ’  fO"  tons  ,  advanced  price  to  the  original  j 

strong  and  loo^ks  good.  26t)  tons  of  this  owners 

When  the  ohait  ha.s  been  sunk  an  coming  from  the  lower  grade  sec-  _ 

additional  yt.  drifting  will  be  con-  „pp;.r  levels.  Teck  «4  ,  ',Wv  i  iiWnTi 

tinned  In  the  direction  where  it  is  Hughes  produced  around  $.5,000,00(1  .VEHERIA. 

I  anticipated  there  will  be  a  junction  during  1028,  of  which  .iboiit  $.'».000.- i  Kdiiionton.  According  to  a  re-, 
of  veins  showing  on  the  surface,  qqq  understood  to  be  clear  profit,  port  taWod  in  the  Provincial  Legi.sl.s- 

This  is  in  accordance  with  the  in-  _ _  lure,  .«uicc6s8ful  operations  have  been 

•  structions  givcii  the  ■mine  manager  The.  Kirkland  Hudson  Bay  .Mines,  j  carried  out  al  Waterwaj's  in  connee- 
I  by  the  company’s  engineer  J.  G.  Sip-  limited,  under  a  joint  arrangement !  tion  with  .salt  drilling.  The  work 
P’'*’'*-  with  the  Kirkland  Townsite.  are  said  ;  wa.s  started  in  1927  bnt  it  was  not 

I  Three  additional  small  stringers  completed  a  deep  dlu-  until  October  22iid.  1928  that  the  salt 

jvery  well  mineralized  have  made  ,nond  drill  liole  for  the  purpose  of  :  formation  was  enccu.ntered,  al  a' 

jtliclr  appearance  in  the  shaft.  These  exploring  the  territory  adjacent  to  depth  of  6W  feet,  and  the  pre-cnce  of 

stringers  are  aibou't  four  feet  from  boundary  line  of  the  two  proper-  i  a  body  of  Kail  211  feel  thick  was  on- 1 

the  main  vein  and  are  new  occur-  q.fjg  y^as  put  down  from  countered.  T'lie  analysis  of  the  brine 

rences  in  addition  to  the  four  pre-  jjie  1.500-foot  level  of  the  Wright ;  solution  sliowcd  that  Hie  salt  was, 

vionsly  reported  appearing  in  the  Hargreaves  mine  in  the'  south  work-  1  99%  pure, 

shaft  at  the  80-ft.  level. 


grade  seetious  of  ore  from  the  upii-T 


SALT  IN  ALBERTA. 


“Channel  Samples’ ' 
from  Obalski-Chibougamau 
give  “Commercial  Values” 

Tin;  pa r-ugm pli-  .•ilie\»  nr,-  IriK'-n  from  an  ad- 
ve  r1  i  iii'-ii  I  pii  I'l  i  .-Ip 'I  I'x'  till*  Norl  lii'i'ii 
.Mlnci.  \X'.'  luivi-  t;iK<'ii  lli-  lilierl.v  ■•f  re-print 
lug  llii.x  .I.lv.rt  i-'iiieiil  lie.anse  it  be.-pi  .-ik.s  of  a 
I'.M  t  in  eopperl  ion  xvilli  llie  ii-.-ii,vs  of  ore  on 
11,1  pi.. pel-lie-  of  Obal-l.i-i 'liil'.nigainuii  .Mining 
C...  Hull  i-  -ignifie.int. 

I  in  its  I  '.aelie  Il.ay  pr-'perl.x  ,  four  prlip.ipal  x  ein- 
liaX'-.  lieen  l■.l.^|.'(l.  TTl.'s..  xeitl.a  exlen.l  for  II 
l.ngtli  of  ..X'.-r  7,01111  I'e.-I.  "I'hiinnel  .-ample-" 

take,,  Hi'vi.i.-.-  x\...rk.ihle  vxiiltlis  ..n  llie.-,-  xeip-; 
-ll.'iXX'  pipll  exiellent  . -.  il  ll  n  l  .•  I'ei.a  I  X'.lllle.M  Hull 
the  Pinnngem.pl  is  n..\\  proeeeiling  |o  .-peed  up 
development  work  eon.-idern Idy. 

^anM'Mng  reporl-.l  lyv  I'.apl.  .lames  IJo-.i. 

.M  I-:,  of  the  .Milton  ller.sev  i'..,.  H.ro.-s  a  xxidlli 
of  n;’.  depHi  t";  ;il  pit  .X  I  .x"  wliere  liigli  g..|.l 
\  ilips  ..ire  f.pllnl  ..1.1..-.-  a  "  w  .  •  r  U  a  li|  e  widlli  of 
vein’  -I1..W  Told.  yiil.XO;  -ilxer.  Xl.l'.'.  .alpl  e..|.l..l 
1:  I  I  e'r  ■  Ii-.lal  SSJ  ;i.'.  .Xnollier.  a.-r.  -s  a  wi.llli  ..f 
■I'.S".  lieptli  IF',  gave  sr,-.M  yil.I.XO;  j.ilver. 

.'.■.pper,  I.Hfr;.  l.'ial.  $in!'l., 

Tlie  propertlen  lield  li\  fil.nliki  ■'“lill'.otig.aniaii 
Il-e  the  pionee,-  <|  e  \  e  | ,  pm  e  n  I  In  Hie  ('luhonea 
nmn  fie.M  and  -are  e.in-olere.|  l,\.  nianx.  nmmu; 
engineerf  of  national  leppie  who  linxe  visile. I 
1 'll ibongaina  11  a*  different  fiine;i.  to  in-i-pe -.j  the 
ninklngs  of  an  imporlinl  inining  etil erpripe 
More  xvork  ha.a  heep  .h.iie  op  It.,  li..lding.s  lhan 
•  'll  .any  oilier  in  HiIh  fioj.i 

Tlirniigh  the  ownerrlnp  of  two  power  i.ite-  (h- 
eonip.anx'  i.'-  a.a.sure.l  "f  .-111  ample  .-uppl--  .-.f 
l..i\ver  f..f  milling  ami  niilling  .X  d.pen.lahle 
supply  of  power  is  iiii  iitip  'i'iant  fa-t.ir  in  -anx 
mining  pnle,-prii-e 

tVBITE  roll  nooKI.ET. 

XX  o  would  like  you  lo  read  a  little  bnieliui-e  we  haxe 
III epared— "Obalski  arid  Clilhou«ainau  y — whieli  graphi 
.ally  tells  the  alory  of  Ihls  new  niinini;  dl.slrlet  ali-ead. 
I.ioiiiing  up  as  poteriilally  one  of  lli»  gieatesl  inliilii„- 
areaa  In  all  Canada. 

Obalski-Chibougamau  Mining  Co. 

‘2,5  SL  .lames  .Street  East,  .Montreal 

li.iriioiir  bn;:o 


Moiiil  iiii^  II  4'0|»y  of  **Ohnl$«ki  nn<l  UliIliouKiiiiinii** 
hrooliiire  %% Mlioiil  oliIlKution. 
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MINES  AND  MINING  SECURITIES 


HARGREAVES  TO 
CUT  PRODUCTION 

BY  50  PER  CENT 

_ _ 

To  Follow  Reconunendation 
Made  in  Report  by  Maurice 
Summerhayes 

GRADE  IMPROVING 


Miller,  when  asked  if  they  had  any  |  iiigher,  it  was  stated  they  were.  I'or 
idea  of  the  ore  reserves.  ‘‘As  far  as  the  first  twenty-oni’  days  this  month 


the  ore  reserves  go,”  he  said,  ‘‘we 
have  never  set  up  any  reserve  that 
was  not  broken,”  and  went  on  to  add 
that  whatever  was  blocked  out  could 
be  added  to  above  estimate. 

Asked  if  niillheads  were  running 


they  have  averaged  $8  per  ton  net 
and  last  month  stood  ot  fG.l'S.  II 
was  pointed  out  that  the  mine  had 
been  making  money  during  the  past 
two  months,  while  December  was 
one  of  the  worst. 


Indications  That  Corner  Was 
Turned  in  December  Last  — 
Average  Millheads  in  Febru* 
ary  Werg  Up  at  $8  a  Ton. 

Toronto. — ^Wright  Hargreaves  pro¬ 
duction  is  to  be  cut  in  half,  from 
700  to  350  tons  daily,  as  recommend¬ 
ed  by  Maurice  Summerhayes,  who 
recently  made  an  examination  of  the 
property.  The  directors  decided  on 
apdopting  the  recommendation  fol¬ 
lowing  the  annual  meeting  of  share¬ 
holders  in  Buffalo  recently.  This 
step  is  being  taken  to  enable  devotion 
to  more  development  and  the  build¬ 
ing  up  of 'ore  reserves  considerably 
ahead  of  mill  requirements  and  to 
permit  exploration  in  new  territory. 

iSome  3,500,000  shares  out  of  the 
issued  6,500,000  shares,  were  repre¬ 
sented  at  the  meeting,  although  only 
little  over  a  couple  dozen  people 
personally  attended.  There  was  some 
dlseussion  heard,  although  the  dec¬ 
ision  to  reduce  the  production  was 
not  made  until  later,  when  directors 
had  come  out  of  session.  There  was 
no  mention  of  new  members  joining 
the  board,  particularly  w’ith  referen¬ 
ce  to  Harry  Oakes,  president  of  Lake 
Shore,  being  added.  ^ 

Wright  Hargreaves  board  was  re¬ 
elected  as  follows:  Oliver  Cabana, 
Jr.,  of  Buffalo,  president;  W.  H. 
Wright.  E.  L.  a  1’  '-r,  G.  F.  Miller,  O. 
O.  Donaldson  aJ.f  J  Y.  Murdock. 
Messrs.  Wright  aud  ^Birdoch  are  the 
Canadian  members  on  the  board. 

In  his  remarks.  President  Cabana 
remarked  on  the  treasurer’s  report 
showing  the  company’s  strong  posi¬ 
tion.  He  said  the  low  grade  ore  en¬ 
countered  late  in  1927  has  persisted 
quite  regularly  through  1928,  and 
was  accordingly  disappointing  in 
that  Ae  company  did  not  succeed  in 
earning  its  dividend,  and,  therefore, 
the  directors  decided  to  pass  the 
dividend  usually  paid  on  February 
1st  . 


Tipping  Sheet  Expert  to 

Spend  Nine  Years  in  Jail 


Boston.  —  l'\>llowing  a  finding  of 
guilty  in  an  indictment  charging  the 
use  of  the  mails  in  furtherance  of  u 
scheme  to  defraud  in  the  sale  of 
Idaho  Copper  Corp.  stock,  formerly 
listed  on  the  Boston  Curb  Exchange, 
Jacob  Simon  Herzig,  alias  Joseph 
Hart,  alias  George  Graham  Rice,  was 
sentenced  to  the  Fedeiiail  Penitentiary 
at  Atlanta,  Georgia,  for  a  term  of 
nine  years  and  a  fine  of  $5,(K>().  five 
years  of  the  sentence  are  probation¬ 
ary.  Verdicts  of  guilty  w'erc  also 
brought  in  ;igain«t  the  ‘‘Wall  Street 
Iconoclast.”  Rice's  tipster  sheet,  Wal¬ 
ter  K.  Yorstoii,  formerly  president  of 
the  Idaho  Coppc/r  (’orp.  and  an  asso¬ 
ciate  of  Rice  in  the  .promolion.  and 
the  Idaho  t'opper  i'orp.  The  ‘‘Icon¬ 
oclast”  was  fined  $10,000.  Walter  K. 
Yor.ston  w  as  sentenced  to  nine 
months  in  the  penitentioiry  an.l  a  sus¬ 
pended  sentence  for  an  additional 
prison  term  of  five  years  pending 
good  behavior.  Sentence  on  the  Ida¬ 
ho  Copper  Corporation,  which  is 
now  in  receivership  was  sus¬ 
pended.  Harvey  J.  Weed  was 
found  not  guilty  by  the  Jury  and 
the  charges  against  Frank  J.  .Silva  j 
were  dismissed  during  the  course  of 
the  trial.  Appeals  from  the  sentence 
were  taken  by  both  Rice  a.nd  Yorstoii. 

History  of  .Master  Tipster. 

The  operations  of  George  tlrahain 
Rice,  alias  Simon  .lacob  Herzig,  have 
almost  always  been  associated  with 
tipster  sheets  since  his  entrance  into 
the  stock  promotion  game  about 
1900.  In  1911  Rice  published  a  book 
called  ‘‘My  Adventures  with  Your 
Money.”  This  book  was  carricJ  as 
a  serial  story  in  a  magazine.  It  was 
stated  that  up  to  that  date  Rice  had 
raised  directly  and  indirectly  $200.- 
000,000  for  Goldfield.  Toivopah.  Raw- 
hide,  and  other  Nevada  mining  slocks 
by  schemes  of  piiWicily  and  promo¬ 
tion. 

In  1890  Rice  w-as  arrested  by  the 
N',  York  police  on  a  charge  of  grand 


within  a  short  time  was  barred  from  reported  fo  be  associated  with  van- 
(ho  newsipaper  privileges  of  the  Pos-  ons  ventures  and  tipster  proposition.^ 
tai  Service.  throughout  the  West,.  In  i;)2:{  and 

In  1908  Rico  induced  Nat  G.  Good-  j  l!t2t  new.sipapers  report  he  was  again 
win.  matinee  idol,  to  abandon  the  |  operating  a  racing-tip  propo.sitioii 
stage  and  go  into  partner.ship  wiih  under  the  name  of  Harvey  Ames, 
him.  and  the  promotion  of  Boraid  Con-  wheredn  he  adverti.sed  to  provide 
solidatcd  followe.l.  In  1909  .\a*.  ,  w  inners  to  a  limited  clientele  lor 

Goodwin  withdrew  from  the  partner- ;  $100  a  day.  Specials  worn  i.ssurd 
ship.  twice  a  week.  In  1920  Rice  was  con- 

Ricc  is  then  reported  as  havinf  victod  on  a  charge  of  grand  l.'irccny 
conic  East.  In  1909  and  1910  ho  op  of  first  degree  in  ibe  Stall'  of  .\cw 
crated  B.  F.  Sheftels  &  Co.  This  con-  York,  and  sentencod  in  serve  throe 
cern  bad  a  Boston  office  and  otlior  years  in-  .Sing  Sing  Prison.  He  at)- 
offices  in  New  York.  Phlladclpliia.  pealed  from  tliis  verdict,  and  in  1924 
Chicago.  Detroit.  ITovidence,  and  a  decision  of  the  lower  court  was 
Milwaukee.  The  concern  is  reported  reversed  and  the  case  orrl'’r(Ml  to  he 


!  approximately  nineteen  months,  dur-  j  fJeads  NeW  Mining  Firm 
inig  which  time  its  dealings  were '  ® 

placed  as  high  as  $5,000,000,  wilb 
monthly  office  expenses  of  $200,000, 
and  profits  1o  Rice  estimated  by  Fed¬ 
eral  authorities  at  over  $2,000,000 
This  concern  also  used  tlic  tipster 
method  and  piibli.shed  two  .slieets 
caliie.l  “The  Mining  .News”  and  ‘‘The 
I  Mining  Age,”  which  went  to  a  week¬ 
ly  list  of  53.000. 

In  1910  the  l-'ederal  Government 
made  a  raid  on  all  offices  and  arrest¬ 
ed  Rice  and  others  associated  with 
him  on  Federal  indictments,  in  1912 
Rice  was  convicted  in  the  Fedcr.vl 
•  ourt  of  New  York  for  using  the 
mails  in  a  scheme  to  defraud,  and 
was  sentenceKl  to  serve  one  year  lu 
'  the  New'  York  County  Penitentiary. 

Following  his  prison  term  Rice  was 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


Woods  Manufacturing  Company  I  Dominion  Glass  Company 


LIMITED 


I  Preferred  Stock  Dividend  \olice. 

I  The  regular  quarterly  dividend  ot 

one  and  three-quarters  per 

cent.  Oil  the  PREFERRED  STOCK 
I  of  M  OODS  MANUFACTURING  COM¬ 
PANY.  LIMITED,  for  the  quarter 
:  ending  MARCH  31st,  1929,  has  been 
'  declared  payable  APRIL  1st,  1929,  to 
;  shareholders  of  record  MARCH  25th, 
1929. 

BY  ORDER  OF  THE  BOARD. 

JOHN  T.  F.  KEENE, 
Secretary.Treasurer. 

Montreal,  P'ebruary  12th.  1929. 


1.1  M  ill:  D. 

A'OTiri;  OP  niviDEXDS. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  tba 
Company  for  the  quarter  ending  the 
31st  day  of  .March  I!t2:i. 


I  .Notice  is  also  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (1*4%)  has  been  declared 
I  on  the  COMMON  STOCK  of  the  Com- 
i  pany  for  the  quarter  ending  the  31st 
day  of  .Marcli  1929. 


Milliam  Juneau,  liead  of  the  now 
■Montreal  mining  brokmiigc  lino 
of  .Iiiiieati  A;  ('().,  loi'nicr  ma\oi 
of  the  town  of  I, a  Tmiiic.  tjiM'. 
He  is  also  president  of  .Iiiiicaii. 


as  making  a  specialty  of  dealin.g  in 
Ely  Central  Copper.  .lumbo  l  Atcn- 
.sion.  and  Ely  .NeviKki.  and  al.'vo  .■-iioii- 
sored  the  Iliee  f)il  Co...  l/iim.i  Con¬ 
solidated  Alining  '  o  ,  .Appalaeliian 
Oil  Co.,  and  the  Mon.sler  (  liief  Min¬ 
ing  Co.  'I'he  eorwern  was  in  businc.ss 


Hniiieaii  A-  Co.,  mining  brokerage 
firms,  of  Ttiree  Rivers  and  I, a 
,  ,  Tuque,  respectively,  as  well  as  of 

tiial  Has  not  y  d  .luneau.  Hardy  A  <  o.,  wbieli  has  car¬ 
ried  on  an  insnraiiee  brokerase  Imsi- 
.  ,  •■isain  reno’ted  as  )p,.  (|,(,  p.,.;, 

a.ssociated  witli  another  lir>.dev.sii,>et  i  vf.;i|.}5_  i 

proposition,  tiio  name  o'  Uu?  sb,  et  ‘  _ _  _  _  _  _ 

being  ‘‘Facts  ajid  Cakes  of  Wall 
Street.” 


retried.  The  new 
been  held. 

In  1924  Rice  is 
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American  Mining  Co. 

I  Buys  Sudbury  Nickel 


BELGO  CANADIAN  PAPER 

rOMPANT,  LIMITED. 


Scotia  Manitoba  i  St.  Anthony  —  Chibougamau 

/  hurr  inrrtitrrt  f-'iim-  mnnrji  in  :  PrOSpGctors. 

Mniiitoha  Minin.,  storl,.  11  ka.'  |  j,,  a.1vi,  r  „bout  huyinf, 

do  I/on  think  of  it  foi  fnluiv  |  .v/u  rritf  (Jordan,  t'hiboitrio.wiui  ond 

■II.  1). 


mrnt. 

T)ii 

volr>!i  its  liol'l'in 
iug  the  Sherritt  Goivlon  .Mims.  'I'tic 
stock  is  a  siieculation  and  ymi  inusr 
remember  you  are  taking  a  cliance 
when  buying. 

!^bei;ritt  Gordpn  is  fairly  safe.  Tlie 
issue  has  groat  siri'eulativi'  imssilnli- 
ties  and  should  iiitike  money  if  held 
over  a  period  of  lime. 

V-  -V-  .?•  A- 


Tile  .Sudbii  y  .Nickel  .'^yndiettlc  will 
shortly  be  taken  over  by  a  com  patty 
known  as  the  .American  .Mining 
Company  of  Canada.  Ini',  an  Amor- 
iean  enteritrise  wdih  piopcrties  in 
.New  A|e\i(o  ;ind  vaiioti;.  district.s  of 
C;iiiada.  The  eonsidcratioii  will  bo 
;!(i(i,0(li,»  shares  of  the  hitter  company's 
stock.'  This  will  shortly  be  li.sted  on 
the  New  York  I’roiinee  Exchange, 
i  The  .slock  is  .-iresently  diiotcd  at  $1  i 
per  .share  so  that  I  he  .Sudbury  Nickel  ' 
will  be  receiving  the  equivalent  to 
$•300,000.  About  2.SO0  units  of  the 
;  syndicate  were  sol.l  at  $12  per  unit. 

,,  .  •  .1  ,  ,  I  w’ bile  the  present  price  given  in  o\- 

Itocent  apprecatton  m  tlm  latter  t^tock  | 

over  $100  per  unit. 


i  The  .above  Dividends  are  payable 
Ion  .Monda.v.  the  1st  day  of  April  1929 
I  fo  sliareholilers  of  record  at  the  eJoso 
I  of  business  Criday,  the  l5Ui  Jay  of 
j  .March  1929. 

j  By  order  of  the  Board. 

I  MKRVYN  OFFER. 

Secretary. 

j  Montreal.  21st.  I’rbniary.  1929. 

QUEBEC  POWER  CMPANY 

i 

xoTici:  OK  iii;iji:mptioy 

:  X<>  Hir  holders  of  I  lie  Series  “.4” 
Thirt.v  Vein-  SI*  I'er  Cent.  Klrst 
Morlutice  SInkiiiK  l''l■nd  Cold  Honds 
.■ind  lleglsteerd  llebentarc  Sfoek  of 
<{nel>ee  l'o«er  Company. 

I  NOTri'i:  I.S  IfEUEUY  GIVE.N  I  bat 
pursuaiit  to  tlie  terms  ot  the  Trust 
j  r.icrd  of  lljpothr'',  .Mortgage  and 
;  f’ledgi-  from  ipe  liro  I'ovvrr  Coinpuny 
I  to  N'nlional  Trust  Coliipanv.  I.tmited. 

'  Tru.stcr,  dated  (Irtolicr  Zoth.  and 

!  i  iippleno  nlal  Tru.si  Deed  dated  De- 
j  <  einticr  rtst.  M-euriug  the  abov« 

i  n  enlioned  Hoiid.s  and  Registered  ite- 
'  I  enture  StoeK.  Quebec  Power  Coni- 
j  pany  will  tede.  in  all  of  its  out.stand- 
iiig  yerie.s  '  A  "  Tliirty  Vi'ar  Six  Per 
j  reel.  Fiist  Mortgage  Sinking  Fund 
I  Gold  Uoiuls  and  Uegi.stered  Debenture 
S\^iek  (  .rliii  b  would,  aecording  to 
‘  nils,  mature  and  become  pay- 


I  rotconbridfjc  'OJso  !<t.  .\nthonyf  —  - 
new  company  formed  to  de-  ]  •• 

m.'iii'by  and  udjoin-  |  siierritt  Gordon  and  Falconbridge. 

offer  much  greater  security  than  the 
other  two  issues  ami,  if  beld.  should 
return  a  profit  over  a  [leriod  of  time. 


DITIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  ot  for  the  three  months 

endin.g,  March  31st.  1929.  being 

at  the  rate  of  T/r  per  annum,  on  flic 
paid  up  Preferred  Stock  of  this  Cora- j  tt7eir 

fiany,  ba.s  been  declared  and  that 

,  .1  r-  .  J  f  flay  of  .April.  1029,  at  one  liundred 

same  will  be  paid  on  the  first  day  of  „^ven  and  one-half  per  cent. 

April.  1929,  to  shareholders  of  vcc-  '  ' 

ord  at  the  close  of  business  .March 
l..f.  1929. 


General  Manager  Grant  did  not  at-  i  sentence.!  to  the  Elmira 

-J*  - -  ...  ...  I  Reformatory.  A  few  years  later  he 

was  ar'c.st.etl  for  forgery  and  sen¬ 
tenced  fi  ..  erve  a  period  of  six  years 
in  Sing  Sing.  On  release  from  jail 
he  assumed  the  name  of  George  Grti- 
ham  Rice. 

In  1901  and  1903  he  promoted 
Maxim  &  Gay,  a  riice-traick  tipping 
eervice.  This  scheme  is  reported  as 
having  been  promoted  by  large  pub¬ 
licity  expenditures,  estimated  at 
$3,000  a  day.  Rice  made  an  offer  to 
supply  "one  best  bet”  for  $5.00.  The 
concern  had  offices  in  New  Y'ork, 
Washington,  New  Orleans,  and  San 
Francisco,  anJ  in  connection  with 
this  scheme  conducted  a  newspaper 
called  "Daily  America.”  The  Fed- 
eratl  Government  conducted  an  in¬ 
vestigation.  following  which  the  busi¬ 
ness  was  suspended  and  Maxim  & 
Gay  failed. 

Rice’s  next  appearance  before  the 
public  is  reported  to  have  beet  in 
Goldfield  in  1904,  where  he  opened 
the  “Goldfield  Publicity  Bureau.” 
This  also  was  a  tipster-service  pro¬ 
position.  and  as  reported  above.  Rice 
W'as  said  to  have  raised  directly  or 
indirectly  $200,000,000  by  tricks  of 
publicity  and  promotion. 

Tn  1905  and  1906  Rice  Is  reported 
as  one  oif  the  organizers  of  the  L.  .M. 
Sullivan  Trust  Co.  'rhis  concern 
eventually  collapsed  in  1906.  foilow- 
ed  by  the  State  Bank  and  Trusd  Co-, 
ruining  many  Goldfield  houses  and 
other  depositors  and  borrowers. 

The  following  year,  in  1907,  Rice  is 
reported  as  being  in  Reno.  Nevada, 
pTomotlng  a  tipster  sheet  there  called 
"The  Nevada  Alining  News”.  'rite 
name  of  the  sheet  was  soon  changed 
to  "The  Mining  Financial  New's,”  and 


tend  the  meeting,  and  the  president 
answered  que.stions  concerning  the 
property.  It  was  brought  out  in  an¬ 
swer  fo  one  question  from  a  .share¬ 
holder,  that  the  grade  of  ore  wtis 
better  on  the  2.000-foot  level  than 
on  levels  higher  up.  However,  it  was 
pointed  out  not  enough  development 
work  had  been  completed  to  form  :i 
definite  conclusion. 

While  good  reports  are  coming 
from  the  property,  the  directors  dit 
not  want  to  publish  them  until  they 
were  more  certain  of  the  situation. 

Directors  did  not  comment  on  tlie 
report  from  engineer  Summerhayes 
during  the  meeting,  other  than  to 
say  it  was  regarded  favorably.  The 
president  said  that  while  favorable, 
the  operations  would  have  to  be 
closely  watched  and  added  that  there 
might  still  be  further  distressing 
times.  If  millheads  keep  up.  a  re¬ 
sumption  of  dividends  can  be  looked 
for  according  to  a  reply  given  :i 
shareholder  who  asked  on  this  point. 
The  mine  had  passed  through  a  per¬ 
iod  of  low-grade  ore.  which  persisted 
longer  than  officials  had  expected. 

Secretary  Miller  stated  that  the 
latest  report  from  the  mine  had 
satisfied  the  management  that  there 
was  a  change  of  formation  and  a 
different  grade  at  the  2,000-foot  level 
as  compared  with  above  the  1,800- 
foot  horizon.  .A  gradual  increase  in 
grade  is  being  shown  and  Air.  Aliller 
pointed  out  that  while  they  thought 
it  was  there  to  stay,  they  will  not 
be  sure  until  more  development  was 
completed. 

"We  have  approximately  80,000 
tons  of  broken  ore”,  answered  Air. 


world’s  consumption  of 
Quicksilver  last  year  was 
approximately  115,000  flasks. 

The  United  States’  consump¬ 
tion  last  year  was  about  35,000 
flasks. 

Production  in  the  United  States  last 
year  was  approximately  10,000  flasks. 

The  United  States’  consumption  for 
1929  is  estimated  at  over  60,000  flasks. 

The  world’s  consumption  for  1929  is 
estimated  at  close  to  200,000  flasks. 

I’he  ■world’s  production  of  Quick¬ 
silver  is  not  keeping  pace  with 
the  world’s  increasing  demand. 

NEVADA 
QUICKSILVER  MINES 

INC. 

Full  information  on  request. 

Commonwealth  Securities 

LIMITED 

301  Bank  of  Toronto  Bldg.  -  Montreal 

Telephone  MArquette  4976 


miJicate.s  that  if  you  wait  beforo  buy¬ 
ing  you  may  later  got.  in  at  .slightly 
lower  prices. 

St.  Anthony  is  a  promising  speoula- 
lion.  Recent  re,su'lt.s  lia\  o  been  favor¬ 
able  and  It  is  hoped  lo  liavr  tb''  proi>- 
■  Tty  producing  soon.  Chibougamau 
Fro.spectors  l.s  more  .spocnlativo.  Init  it 
is  gencmily  regarded  as  baving  attrao- 
I  lon.s. 

*  *  4F  -Y- 

Whitewater — Big  Missouri. 
Jackson  Manion. 

l  wnvM.  likr  o,  lilth  inforinniinn  loilh 
rryard  to  'Wh.itoxciti'r  l/inr  of  II.  C. 

Uiy  .Mis 

"Vancouver.” 


cqual.s  ! 


•h»ir  per 

„  PREFERRED  STOCK  OF  1 
SOUTHERN  CANADA  POWER  COMPANY  I 
,  ,  .  „  .  ..  LIMITED  has  been  declared  for  the  quarter  1 

•  .  .M.  .McRae,  child  of  Ihc  l  ediT.'ll  ending  March  .list,  1929,  pa,vable  April  tSih,  | 

[  Hortic  Divi.'iion.  while  liere  ,'it  Ihci'J’^”'  shareholders  of  record  March  20tli  i 

I  convention  of  the  Western  Canad.l  '  By  order  of  the  Board. 

Sufifioient  ore  I.S  .said  lo  be  availabk' I  [livestock  Union.  In  tbo  vein-  just  '  L.  C.  HASKELL,  I 

;  at  Whitewater  to  maintain  production  ,  ,.,osed  25,000  horses  were  shipped  to  ^  Montreal,  February  22nd.  1929.  ’ 

inn  in,  .  nfi  Inn  a  Hu  v  iiusiu  for  Uin  next  ,  Ontai'lo  hiid  castward.  Tho.so  .inl- 

inals  varied  from  small  range  horses 
to  very  heavy  draught  animals.  The 
i,250  carlots  were  nearly  all  dispos¬ 
ed  of  in  Ontario  and  Quebec,  though 
some  got  as  far  as  Prince  Edward 
Island.  I 


Four  Prospects. 

I’lcii^c  advise  me  tiu'  po.ssibUitU'.s  of 
the  folloioiiiy: 

Sherri  It  (lordon. 

Jeikc  Mines. 

■  lioearini. 

Sunioch.  — "J.  .4.  T." 

Sherrift  f lordon  Is  by  far  the  best 
of  your  Imldings  and  should  I'c  held 
for  apiinrialioii.  l.iuaruo  is  a,  jiros 

pect  working  in  l.'leriey  Township.  !  n  littl.'  inforinniinn 

Hnrfaee  work  i.s  licing  ea-ri-ied  inii  '  smirl. 

Ixiing  a  pi'ospcct  the  slock  is  more  or 
ics.s  of  a  gamble. 

Kunloch  i.s  controlled  by  Consolidat- 
nted  .S,melters.  AVith  this  in  mind  and 
also  as  recent  results  are  understood 
to  be  favorable,  the  stock  appears  an 
iiileresting  speculation. 

Shellett  Tjako  Alines  was  recently 
organized  by  J.  B.  Still,  Alayor  of  Lc 
Pas,  to  develop  its  boldings  in  north¬ 
ern  Manitoba.  Work  is  in  the  prospect 
.stiage  and  therefore  the  stock  Is  highly 
speculative. 

.  *.  *,  COXSn-TIXG  ENGINEER  FOR 

Attractive  Mine  Purchases.  UHIBOUG AM.4U  FROSPErTOKS. , 

Whieh  of  the  foUnwinn  stoeks  do  you  'fhe  appointment  is  announced  of 
consider  would  be  th>'  best  to  buy  /or  j  (apt.  James  G.  Ros.s,  .M.E.,  by  the' 
an  early  apiirreintion:  Alilton  Horsey  Co.,  as  consulting  en- 

Ijiike  Shore,  Trek  Iluyhcs.  Ilud.son  gineer  of  Chibougamau  Pro.spectors,  ; 
Bay,  h’aJconbiiriye,  Xomndn  and  Nic-  Ltd.  F’urt.her  announcement  is  made  , 
kri.  of  the  appointment  of  K.  Al.  Dewar.  ^ 

Do  you  think  there  i.s-  mueh  -■hoiicr  |  ALE.,  as  resident  engineer.  Mr. 
of  yettiny  Hudson  Bay  below  $20  in  '  Dewar  leaves  for  the  (.’hihougamati  ^ 

tlw  near  future?—" Ij.  .\.  .1/.”  properties  fhe  end  of  this  week,  to' 

All  the  .Stocks  YOU  mention  have  | «  complete  charge  of  the  intcu- I 

attractive  po.ssibilitlos  and  may  lx-  P'-oRram  of  development  now 

bought  w-ith  confidence  as  a  bold. 

Hud-son  Day,  Niekel  and  Norandi 
appear  to  have  tbo  greate.st  immediate 
pos.sibilitie.s  while  Lake  Shoi-e  ami 
Teek  Hughes  also  offer  attractions., 

Eiieli  .sloi'k  possesses  a  good  ilegri 


3  he  Amerienii  Mining  Company's 
propcrt.ic.s  in  New  Mexico  are  cxpccl- 
cd  lo  enter  the  pi-oduction  stage 
shortly,  ;iflcr  which  development 
will  be  .started  on  the  company’s 
bolding.s  in  the  Dmiiinion. 


By  Order  of  the  Board. 

G.  W  ILFRED  HODGSON, 

Secretary-Treasurer. 
Montreal,  I-'ebruary  22nd..  1929. 


UNDER  THE  MANAUBMENT  OF 
Power  r.ORPORATION  of  riANAPA. 
- - - Limited  ■  ■  "  " 


HORSES  FOR  FAST. 

Edmonton. —  .A  featuri'  of  the  live¬ 
stock  market  business  in  rei'ent 
,\e:ir.s  luis  been  tlie  growth  of  ship-,  a  dividend  of  one  «nd 
inents  of  horses  from  the  Draii-ie  ' 

I’rovinees  to  Kasteru  Canada,  said 


SOUTHERN 

CANADA 


POWER  COMPANY 

LIAIITEU 


on  loi  200  ton  a  day  basis  for  the  next 
fifteen  years,  ■wilb  this  Ixing  added  lo  ! 
from  time  to  time.  The  company  is 
w-ell  managed)  and  tlie  stock  appears 
an  interesting  speculation.  j 

Big  Mis.sourij  Is  known  as  the  "mys-  j 
tery”  stock  and  not  much  official  in¬ 
formation  Is  availrilile.  At  present  j 
prices  the  future  appears  -well  dis¬ 
counted.  the  tatter  facts  may  bo  in¬ 
fluential  in  putting  the  stock  higher. 


St.  Mavrice  Vallei  Curporation 


SUGAR  BEETS  PROFITABLE 

Calgary. — In  connection  with  llic 


sal 


DITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  T'’4%  for  the  three  months 
eliding  .March  31st,  1929.  being  at 


e  of  57  parcels  of  irrigable  lands  rate  of  7%  per  annum,  on  the 
the  Taber-Baruwcll  district,  it  i.s  '  paid  up  Preferred  Stock  of  this  Cor- 
liointcd  out  that  the  district  covers  i  pgration.  has  been  declared  and  that 
roughly  17,000  acres  of  highly  pro-' 
uuctive  land,  particularly  in  the 
growing  of  sugar  beets,  which  last 
year  averaged  tlie  f;i)-mers  $69.59 
per  acre.  In  other  words,  iihoiil 
iiue-eighth  id'  the  laud  oil  the  jiro 
jeet.  seeded  tn  sugai-  heets,  almost 
paid  double  the  total  annual  charges, 
including  principal  and  interest. 


ll07’4:(ii>  of  the  principal  amount 
tiuM-cof.  together  with  accrued  inter- 
e.st  on  siicli  principal  amount  to  the 
I  said  first  day  of  April.  1929. 

'me  said  Bonds  will  be  so  redeemed 
i  at  tlic  principal  office  of  The  Royal 
I  Bank  of  I’anada  in  fhe  Cities  of  Mont¬ 
real  or  'I'oronto.  Canada,  or  at  fho 
I  jirinripal  office  of  the  Dank  of  the 
Manhattan  Company  In  the  Cit.v  of 
:  Xew  Vorli.  in  the  Borough  of  Man- 
!  hall  an.  Stale  of  Xew  York,  and  bond¬ 
holders  are  reuuired  to  present  their 
!  Bonds  wit  it  all  uninutured  coupons 
'  pe-,taining  thereto  for  redemption  at 
I  one  of  the  said  offices  on  the  said 
1  dale. 

i  The  ..'aid  Stock  will  bo  so  redeemed 
i  at  the  principal  office  of  The  Royal 
j  Dank  of  ('aiiada  in  I.ondon,  England, 

:  .and  holders  of  I  lie  sa,d  .Stock  are  re- 
I  uuired  to  pi-esont  their  Stork  Certifi- 
'  cates  for  redemption  at  tho  said  office 
'  on  t lie  s:i  id  date. 

In  case.  :  iicli  Bonds  and  Stock  are 
I  not  so  presented  for  redemption  oti 
I  llie  first  day  of  .Xpril.  1929.  all  in- 
I  terest  loi  said  liopUs  and  iStoek  will 
I  cease  from  and  after  the  said  dale. 

D.VTEI*  at  the  I'ily  of  t^ueliec.  (his 
l.st  dax-  '  f  I  lei'einlier.  UI2R. 

QUKBEG  I  OWLR  rOMPAN'V, 
iSgd.t  JAMES  AVII,!S0,N-, 

fteciftary. 

Referring  to  the  foregoing  .\otiee 
of  Redemption,  holders  of  the  said 
Pond.s  may  surrender  the  same  at  any 
of  Ihr  idfices  w  liere  such  Bonds  ai  i 
payable  a.s  aforementioned,  and  Indd- 
( rs  of  fhe  said  .'-'tock  may  surrender 
their  Slock  Gerlifieates  at  the  office 
where  siieli  Stock  is  payable,  as  afore- 
nientioned.  at  any  time  on  and  afl")- 
•Tanuary  1st.  1929,  and  prior  to  tlie 
date  fixed  for  redemption,  and  iipioi 
such  surrender  will  receive  .a  sum 
equal  to  tho  redemption  price  of  one 
hundred  and  .seven  and  one-half  p' :■ 
c.'nt.  (lOT'.ifj,)  xvith  interest  m  ci  ued 
on  such  Bonds  or  Stock  to  the  dale 
of  surrender  thereof. 

(Sgd.)  JAMES  WIIoSUN. 

Secretary-. 

(QUEBEC  ROWER  COMPANI . 


samp  will  be  paid  on  the  fir.st 
day  of  April,  1929.  to  shareholders 
of  record  at  the  close  of  busines.s  ' 
March  15tli.  1929.  , 

By  Order  of  the  Board, 

G.  WILFRED  HODGSON. 

Secretary-Treasurer. 
Montreal.  February  22n.l,  1929. 


Great  Lakes  and  Atlantic 
Canal  and  Power  Com¬ 
pany,  Limited 

NOriGK  is  licreby  giieii  that  an  applk-a- 
lion  will  he  made  to  the  Parliament  of 


under  way. 


of  .security  ahoiil  las  liigb  as  any  mine 
will  offer,  and  prosperl.s  in  iill  casc.s 
are  bright.  Hiid.son  Hay  i.s  rcgaivied 
as  a  buy  anywhere  below  $2ri.  'I'he 
chaiice.s  of  getting  it  at  iniich  low'cr 
prices  do  not  appear  very  great. 

[  The  wor.st  appears  to  be  over  at 
Wright  Hargreaves  and  recent,  results, 
we  arc  informed  most  realiably-,  have 
'  Ixcn  decidedly  t'avoi-ahlo.  Tills  stock 
^  slioii'M  Iv'  bckl. 

i  .\mulcf  is  iui  interesting  speculation. 

I  Eci'onl  drilling  i.s  .said  lo  have  been 
i  unproductive  but  ihis  is  off.si't  by  iin- 
'  dorgrouud  developments.  'I'he  .stock 
j  may  lx  held  if  you  w.ant  «  speculative 
,  issiio  baving-  some  proven  moril. 


NO  ITJUK  FOR  CROWN  RFSERVF. 

Toronto. — Tho  annual  meeting  of 
Crown  Reserve  (consolidated  Alines, 
'Ltd.,  was  held  here  ibis  week,  only 
a  handful  of  sliareholders  and  direc¬ 
tors  attending.  While  development 
w'ork  has  disclosed  unusuiilly  well- 
appearing  veins,  ore  was  not  found 
in  milling  grade  quantities,  it  wa,s 
stated. 

The  mine  cannot  yet,  however,  be 
considered  a  forlorn  hope,  the  meet¬ 
ing  was  lold. 


NEW  BROKERAGE  ITRM.  i 

A  new  brokerage  firm  lias  been  I 
formed  at  Sle.  Agalho  by  Ulysse  | 
Hamel  to  spceiali/.e  in  Canadian  Alin- ' 
iiig  stocks.  Tlie  firm  name  will  lie 
Il.iiuol  &  I'o..  IJd..  and  will  be  con¬ 
nected  by  direct  lu-ivale  wire  to 
.\Iount  Co.  Ltd.,  members  Aronti-e;il 
Mining  Exchange.  It  is  understood 
the  comp:iny’.s  offices  will  be  oiicii 
for  business  on  February  25. 


Melchers  Distilleries 

LIMITED. 

Dividend  Notice  No.  1- 


•Y 


Unofficial  loports  from  Sinilnn-y 
state  that  on  tho  SOO-foo't  level  of 
tlic  Enington  Aline,  driftin.g  has 
been  carried  on  for  over  100  feet  on 
each  side  of  tlie  main  crosscut  and  j 
tlie  workings  a:-e  said  to  nava  he  :i  i 
in  ore.  some  :<*'  -.'  liicli  runs  as  hiyii 
as  8  per  C’nt.  cormc?-.  Muling  is 
around  275  Ions  ihuly,  it  is  .--aid.  nnd 
is  to  ho  iniT '.'i.-ad  to  400  tons  pci' 
day.  It  is  stated  further  that  tlic 
crosscut  from  the  No.  3  sh;ifi  sliouhl 
soon  leach  the  important  Bradley  j 
ore  body. 


A  crew,  is  engaged  in  taking  out  ; 
timber  for  mine  work  at  the  pro- 
(lerty  of  the  New  Goiidreau  (fold 
.Mines.  Ltd.,  where,  it  is  expected.  | 
underground  operations  will  bo  i-c-  . 
smned  in  fhe  Sitring. 


.Notice  is  hereby  given  that  a  divi¬ 
dend  of  Fifty  Cents  (60  cents)  per 
shitre  has  been  declared  on  the 
Class  “A”  shares  (no  par  value) 

‘  payable  .March  15th,  1929,  to  Share- 
i  holders  of  record  at  March  1st,'  1929. 


By  Order  of  the  Board, 

F.  \V  ROFE'EY. 

Sccrctarj'. 


*  ill  ItN  Mpxf  sHfsslon  by  the  *'Circat 

I  Liikt'N  aiul  ArlantU'  <ianal  and  Power  (ioni- 
pany  Uinlied,*’ a  body  poMtiu  and  corporate 
for  an  Act. 

I'o  construct.  Improve,  maintain  and 
operate,  a  «'oinhifK’d  canal  and  ship  channel 
or  deep  wutiTway.  for  the  pansafie  of  oce|A 
Mners  from  a  point  below  the  i  3ty  of  Sorel^h 
the  (iounty  of  Kichencii.  to  a  point  at  or 
near  the  t^liy  of  (.ornwall.  in  the  bounty 
of  Stormont.  Province  4if  Ontario;  nuen 
channels  and  canals  to  be  not  loss  than 
thirty-hve  feel  in  denth  and  of  sufficient 
width  to  enable  ocean  liner*  to  meet  and  pass 
at  reasonable  .speed  at  any  point.  I'he  route 
of  the  proposed  canal:*  and  ship  channels 
to  be  as  follows,  viz:  - 

ai  Prom  a  point  at  or  near  the  south¬ 
western  limit  of  tho  Harbour  of  Montreal 
to  a  point  on  liic  southwest  shore  of  La- 
pralrle  Bai 


BATHURST  POWER  &  PAPER  EaRtern  Utilities  Investing  Corporation 

COMPANY.  LIMITED 


,  C.  Manitoba — Sudbury  Basin. 

I  Kindly  odvis,-  m.-  your  opinion  on 
i  Central  Manitoba  and  Sudbury  Ba.siu? 

I  -"’rruro." 

i  -All  the  'slocks  you  meiitioii  are  ;it- 

■  tractive  xv-illi.  possildy  Slierrilt  lior- 
j  (Ion,  ha, ring  lie'  grealc.st  i)i\'0.st,men1 

■  )>o,ssihilities,  a,s  at  piv.sciit  Indhiatc.l. 

I  Fa1coii)>i  idg(‘  I.s  i-cgarded  as  Ihc  ihiixl 
I  largi'St  pji'kel  property  in  ihc  wairlfl 
I  while  its  liolclmgs  in  othci-  comranii'.a 

an-  imi>osjng. 

Sudbury  Basin's  chief  .-i.ssc.l  at  i>ics- 
'  ('111  appears  lo  \>c  Its  cli.i i choldiiigs  in 
I  olher  eoinpanies  ami  tin'  i  h  inccs  of 
I  developing  a  produi-ci-  fi-om  its  mimcr- 
I  OUR  properl |o,s.  FriHluclion  i;i  a.ssiired 
I  from  l.helr  Vermillion  Lake  proporty 
I  and  ore  is  sleadily  being  indicated.  The 
i  other  properl.i'xa  are  scatlercd  lliroiigh- 
j  out  the  world  and  chances  arc  ihal  (>nc 
i  will  develop  into  a,  producer. 

Central  Manitoba  appoa.i-s  a.liractive 
at  ouri-rnt  h'vcls.  Thi-  comj>any  is 
making  a  handsome  profit  monthly 
.and  conditions  ai  iho  in-oporty.  wo  aro  , 
mformod  officially,  hav.-  never  boon  Company,  a  Mont  real  orgaii- 

lirighter.  .Vt  curront  levels  the  stock  ■ 
appo.aYs  an  interesting  speciilatioii. 

¥  V  «  « 

Wright-Hargreaves — Amulet 

I  hold  both  M'riyhl  Haryreaves  and 
.\inulet  Mines  .it  eonsiderabty  hiyher 
than,  to-day's  priees.  M'ould  yon  ad- 
rise  selliny  or  holdintis.’  't  hey  are  the 
only  inininy  stiieks  I  hare. — "S.  I'.  ,1." 

'I'he  worst  aiipears  to  be  over  at 
Wright  Hargreaves  land  recent  re.snlt.s. 

\vc  are  infonni'd  mo.st  reliably,  have 
been  deeidodly  favorable.  This  stock 
should  be  held. 

Amulet  is  an  intere.sting  .speculation. 

Recent  drilling  is  .said  to  have  been 
unproductive  but  this  is  off.set  by  tin- 
dergrmm:!  development.s.  The  .stock 
may  he  held  if  you  want  a  speeulativt? 
issue  hax'lng  some  proven  merit. 


N’OTIi'F  l!-'  inUlLBY  GIVEN 
R  l'i\'idrnd  of  T  went  y- I'i  \-<- 
(25<-l  lia..s  been  iie<-lari'ii  el 

Coimnen  Stoi  lx  of  no  p.nr  v.-tln 
'f  this  <'ont|>an.v,  iia.vahlo  .q!iii  h  Eill 
1929,  to  sli.'i  i*etioid‘T.s  of  r''''ord  .-it  I  ii 
.•ipso  of  Inisiin-ss  i 'oln  uiiry  2t>tli.  192'.- 


Tlie  Board  of  Directors  has  declar¬ 
ed  H  'inarterly  dividend  of  .$1.2.9  per 
>  .sliart'  "11  the  S.'S  I'rlor  I’refcrred  titocL 
n,  ,  pavable  April  I,  1929,  lo  holder.s  of 
p|””|re<onl  Kelnnaiy  28.  1929. 

Elas.s  T.  W.  MOH'AT, 

Treasurer. 


Recenl  reports  on  Lake  Shore 
nere  to  the  effect  that  cm  the  ne't 
jtomiago  basis  production  )uiifif.s 
would  run  about  $l.P00.0ih'  iinnually, 
iwhich  meant  19%  on  the  i  hares  .at 
'$”(>.  The  present  tliiiiiend  of  $1.99 
,  tielcls  approximately  5  per  cent 

i  Equlpnienl  confinues  fo  bo  shlppo'l 
jinfo  Ihc  south  Goudrean  properly  of 
;ihe  Towagmiic  Exploration  Company 
and  it  appears  as  though  e.vtensive 
I  dcvolopmeni  uill  be  carried  out  here. 

Theio  is  much  activity  in  Iho  \ic- 
i  inity  of  the  'I'ip  fop  copper  proiierty 
near  Kashabowie.  on  the  Canadian 
I  National.  This  hs  one  of  the  old 
[timers  in  this  district,  and  w;is  re- 
I  cently  taken  u)>  by  the  Shield  Devel- 


II.  ,) 


ATontreat.  Eriirnarv 


\V  EBB. 

Trrasni  1 
22inl.  1  929. 


CLYDE  AND  SISSIBDD  PULP 
CDMPANY.  LIMITED 


\o<lcr  to  Iloldrrv  4»f 

Piif .'I -^>iir  iittil  One. 

Cenl. 


‘1ortRn*;r 
lialf  Hrr 
lloncl«». 


A  tentative  off^r  lin.<  b#'‘rn  iriyiU 
f‘r  tIio.  of  boilfJs  of  llir 

abo'c  ConipHiiy  <;«''nditioiial  upon  a 
blorlx  of  Mt  51  por  cont.  of  tlif 

DUt.'itandfng  b'nnis  hoinir  offered 
FJoiidhold'  i  Hi'o  requested  to  o(;'ni 
niunioato  wiili  Tlio  .U’oy.'ji 
Company  at  ’rorouto.  Mt.uilren!  to 
HaUfax  to  obtain  furtlui'  dotuiKs  in 
tiji.s  vrjjarri  as  soon  as  p»j.'^siblo. 

lliis  DSlli  day  v*f  I’Vbru.'H*''. 

Till::  HOVAr.  TKl'ST  CtLMl’AN^. 

Trustee  for  liio  iioiidholdcr^. 


oivinyi^D  NHTio: 

Oursnt  Motors  of  Canada,  limlteil 

Dividend  No.  5. 

The  Direefors  of  (hi.s-  Conipany 
having  declared  a  div-iidend  at  the 
r.ite  of  10  cents  per  .share  per  annum 
on  the  outstanding  Capita.l  ytocU 
pa.vjible  Half-yearly,  NOTICE  I.S 
HEREBY  GIVEN  that  the  next  divi 
dend  w  ill  be  paid  April  Lst.  1929.  to  j 
the  .^liaieholders  on  record  at  the 
close  of  business  Alareh  9th,  J9'i|i.  i 
11.  F.  HERBERMANN.  Secretary.  I 
Dated  at  'i'oronto,  Canada.  \ 

.March  1st,  1929. 

Transfer  Office: 

Chartered  Tru.st  aud  Executor  Com-  ! 
pany.  :(!  King  Street  West.  ' 


Specialists  in  Mining  Stocks 

Listed  and  Unlisted 

S.  A.  Taylor  &  Co. 


8-10  KING  STREET  WEST 
Adelaide  9411 

BRANCH;  4«  TEMFERANCE  ST.  -  ADEL.  J0«2 


ASSDCIATED  BREWERIES  DF 
CANADA  UNilTED  j 

I  UIV  IDL.XU  AOTICi:. 

I  .NOTICE  is  hereby  given  that  a-l 
quarterly  dividend  (Xo.  2)  of  l-'4‘>  ' 
upon  the  outstanding:  Freferenco ! 

;  Shares  of  the  Company  has  been  de-  ! 

!  elared.  tlie  said  dividend  to  be  pay-  ; 
lehle  oil  or  after  the  first  day  >)t  | 

I  .Xpril.  U.  1929.  to  iSIiareholder.s  of  | 

[  reei'i-d  at  the  close  of  business  on  | 

1  t  lie  Ejtli  day  of  March,  1929.  I 


NOTICE  is  also  Riven  that  a  quar- 
if  rl.v  dividend  (No.  2)  of  Twenty-five 
Cents  (25c)  per  share  on  the  No  Far 
\  alue  Common  Shares  of  the  Company 
issued  and  outstanding:  has  been  de¬ 
clared,  payable  on  and  after  the  31st 
da.v  of  March,  A.  D.  1929.  to  Share- 
lioiders  of  record  at  the  close  of  busi¬ 
ness  on  tl.e  IBth  day  of  March,  1929. 

By  Order  of  the  Board. 

J.  G.  WALIi'ORD,  . . . . 

Secretary-Treasurer.  |  Montreal,  December  12.  )'»28. 
Calgary,  Alberta,  February  22nd,  1929. 


in,  ill  the  County  of  Laprairic, 
nr 

As  an  alternative  to  the  aforemen¬ 
tioned:  T  o  impruvA'  and  make  navigable* 
for  ocean  navigation,  tho  Richelieu  River 
from  a  point  at  or  near  the  City  of  Sorcl, 
(.ounty  of  Rii’helieit,  Province  of  Quebec, 
to  i:hambly  Kasiii,  in  the  ("ounty  of  Cham- 
bly ;  to  construct  a  suitable  canal  from  the 
said  basin  to  a  point  on  the  southeast 
shore  of  Laprairie  Basin; 

c  I'o  improve  and  dredge  Laprairie 
Basin : 

d)  To  construct  a  canal  on  the  soutly 
west  shore  of  Laprairie  Basin,  in  the 
County  of  Laprairie,  to  a  point  at  or  near 
I  Hungry  Bay  on  the  southeast  shore  of 
l.ake  St.  Krancis,  iii  the  County  of  Beau- 
harnoi.s,  with  ilie  power  of  creating  a 
reservoir  of  sufheient  height  for  the 
storage  of  water  to  the  Ic'el  of  Lake  St. 
Krancis,  saiil  rcser\oir  to  be  constructed 
from  Laprairie  Basin  to  a  point  as  far 
westerly  In  the  County  of  Laprairie.  or  the 
Counties  of  Laprairie  and  Chateauguay  as 
may  be  necessary  to  enter  into  saldcanal, 
Ht  or  near  a  point  between  Laprairie  Basin 
and  t  he  heighr  of  land  in  the  said  counties 
lying  35  feet  below  tho  level  of  Lake  St. 
Krancis; 

e‘  To  ctmstruct  a  viaduct  or  vehicular 
i  traffic  bri«lge  over  the  River  St.  Lawreiico 
I  from  a  point  at  or  near  ValleyBeld,  in  the 
j  Count N'  of  Beaiihartiois.  to  a  point  at 
I  near  Coteao  Landing.  In  the  County  of 
I  Suuianges,  and  to  regulate  and  maintain 
ilie  wafers  of  Lake  St.  I'rancis  to  the 
I  .iverage  spring  I  eve!; 

f'  lo  make  all  w'orks  necessary  for 
I  dredging  and  improving  of  the  channels 
In  Hungry  Bay.  In  Lake  St.  Francis  and  fhe 
I  Sf .  Lawrence  River  fo  the  City  of  Cornwall, 
j  In  tlic  County  of  Stormont,  in  the  l*ro- 
I  «in*  e  of  Ontario; 

g«  to  construct,  acquire  and  operate 
and  dispose  of  tetinlnals.  docks,  ware¬ 
houses  and  such  other  works  as  may  be 
necessary  for  their  purposes;  to  acquire, 
generate  and  produce  hydraulic,  electric 
or  other  power,  and  to  dispose  of  any  sucli 
surplus  energy  and  to  construct  and  main¬ 
tain  iransmission  lines  for  the  delivery 
thereof;  to  obtain  franchises  from  or  to 
enter  into  agreements  or  contracts  with 
municipaUcle.s;  to  construct  and  operate 
water  works,  power  plants  or  tramways; 
and  to  acquire  tease  or  charter  and  operate 
vessels  of  all  kinds,  construct,  acquire, 
lease  and  operate  dry  docks  and  ship¬ 
building  pants; 

h)  To  acquire  by  purchase,  or  otherw  ise 
or  by  expropriation,  under  fhe  provision  of 
the  Railway  Acf.  1919.  all  lands,  public  or 
private,  water  lots  and  water  rights  as  may 
be  necessary  for  the  construction  and 
operation  of  their  works; 

I )  To  deal  In  lands  on  or  near  the  banks 
of  such  canals  and  channels;  to  take  sUK'k 
in  land  companies  in  connection  with 
such  lands,  and  to  guarantee  their  bonds; 
to  issue  bonds  and  debentures  and  to  divide 
the  works  Into  sections  for  bhnding  pur¬ 
poses  and  generally  to  have  all  powers 
necessary  or  incidental  to  such  under¬ 
taking: 

j  The  works  and  undertaking  of  the 
A'ompany  are  to  be  declared  for  the  general 
advantage  of  Canada. 

GREAT  LAKE.S  AND  ATLANTIC  CAN.AL 
AND  POWKR  f:OMPANY.  LIMITED, 

J.  W.  Harris, 

Secretary 


14 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1929. 


Dominion  Textile  Co  •f  Liimited 

- - MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  Hhite  and  Grey  Cottons,  Prints,  Sheetings. 
Shirtings,  Pillow  Cottons.  Longoloths,  Cambrics,  Uncks. 

Rags,  Twills.  Drills,  Qnilts,  Bureau  Corers,  Towels  and 
I'owelling,  Yarns.  Blankets,  Bugs,  Twines,  Narrow 
fabrics  and  numerous  other  lines  used  by  manufacturers 
ill  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


LEGAL  STRUCTURE  !  '  BRACKEN  CABINET 

ALBERTA  POOL  TO  MEMBERS  OWNED 

BE .  REMODELLED  M  111  ELECTRIC  SHARES 


Plan  is  to  Bring  the  Legal  Ma¬ 
chinery  of  the  Organization 
Up  to  Date 

TO  REMOVE  UNCERTAINTY 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirit*.  Denatured  Alcohol  (ail  formulae) 

maintain  d  Technical  Service  Division  which 
stands  ready  dt  all  times  to  co-operdte  to  the  best  of 
its  ability  with  the  trade. 


CaoadiaD  Industrial  Alcohol  Co.,  Limited 

Montreal  C«?rb}-villc 


There  Haa  Always  Been  Vague¬ 
ness  About  Relations  of  Pool 
and  Elevator  Enterprise 

l'iilKut7  nureuu  The  Klwanclnl  Time* 

Calgary.  —  A  new  bill  providing 
for  the  remodelling  of  the  legal  ! 
structure  of  the  Alberta  Wheat  Pool  ! 
is  now  before  the  provincial  legisla¬ 
ture.  This  Is  designed  to  bring  the  ! 
legal  machinery  of  the  organization  , 

up  to  date.  It  Is  simply  a  question  ;  President  of  the 

of  perfecting  the  working  of  the  |  John  East  Ironworks  of  Saskatoon. 


Have  Resigned,  But  Charge  is  | 
Not  Regarded  as  Serious  | 
One.  ! 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


A  POLITICAL  TURMOIL 


In  the  Meantime  the  Merits  of 
the  Agreement  For  Seven 
Sisters  Development  Are  For¬ 
gotten. 


SjELg) 

The  Hame 
to  Guide  uourfhrehase 
•’/ 

STEEL,  &  IRON 
PRODUCTS 


FURTHER  GROWTH 
IN  PAST  YEAR  BY 
COMMERCIAL  LIFE 

Western  Compsuiy  Shows  In¬ 
crease  of  33.44  P.  C. 
in  Assets 

HIGH  INTER^T  RATE 
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Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  IK  BOA[D 


Registered  Brands: — 

ROYAL  GEORGE  LIQLTUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Executive  Office: 

120  St.  James  Street 


MONTREAL 

CANAD.\ 


Distillery  fiP  Warehouse ; 

Lachine  Canal  Bank 
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Pool  in  the  light  of  experience  gain- i  elected  a  Director  of  The  Corn¬ 
ed  during  the  six  years  it  has  becnjmercial  Life  Assurance  Company  of 
in  operation.  j  Canada. 

The  primary  purpose  of  the  Pool 
is  to  -secure  for  the  grain  grower  the 
be.st  possible  return.  Development 
which  have  occurred  from  actual  op¬ 
eration,  however,  point  to  the  neces¬ 
sity  of  recasting  certain  clauses  con¬ 
cerning  the  contract  with  the  pro¬ 
ducer  and  the  financing  and  control 
of  the  elevator  end  of  the  Pool'-s  j 
great  enterprise.  These  arc  provided  | 
for  ill  the  new  bill.  The  proposed  j 
legislation  does  not.  intrude  In  the  | 
slighest  degree  into  the  rights  of  j 
the  independent  wheat  producer  or  j 
the  general  public.  i 

When  the  rhartcr  of  the  Alberta  \ 
tt'heat  Pool  was  drawn,  there  was  no 
guiding  precedent.  It  was  aii  entirely 
now  venture.  Actual  experience  ex¬ 
tending  over  the  six  year.s  has  re- 
;  vealcd  the  need  for  certain  amend¬ 
ments  and  the  obligation  to  express 
the  terms  of  pool  government  with 
greater  clarity.  A  recent  court  ac¬ 
tion  against  the  organization  pointed 
to  the  need  of  drafting  the  contract 
between  the  nool  and  the  producer 
with  more  definite  precision  than 
'could  he  expected  from  the  original 
,  creators  of  the  movement. 

1  There  has  always  existed  a  cer- 
!  tain  amount  of  uncertainty  in  regard 
i  to  the  relative  status  of  the  pool 
'  management  and  the  members  in  re- 
jgard  to  the  elevator  enterprise.  A 
!  charge  of  two  cents  a  bushel  has 
been  levied  against  the  members  to 
meet  the  cost  of  the  central  selling 
organization  and  to  provide  a  chain 
of  elevators  to  handle  only  pool 
'  wheat.  Until  the  management  decides  -rnof 
that  sufficient  elevators  have  been  ; 
secured  to  meet  pool  purposes,  the  ! 

:  revenue  set  aside  for  this  object  will  j 
be  retained  at  six  per  cent  interest.  ' 

Resignation  from  the  pool,  it  has  I 
I  been  argued  In  the  case  recently  | 
before  the  courts,  does  not  compel  a  ^ 
i  return  of  his  Investment  to  the  re- ' 

.  tiring  member.  The  present  bill 
deals  with  this  situation  very  ex¬ 
plicitly.  If  the  bill  becomes  law  such  ; 

I  an  issue  will  not  arise  again. 


The  annual  report  of  i'lic  i  'oiiimrr- 
cial  Life  Assurance  i  ouipany  of  Ca¬ 
nada  for  the  year  U'2S  .-^hows  that 
the  vJgorou.s  growth  tliat  iias  been 
maintained  during  the  past  years 
was  continued  Ihroii.giiout  tlic  year 
1928.  This  comparatively  young  coin 
pany  now  has  business  in  force  of 
over  .810,000,000  and  assets  of  over 
.$1,000,000,  an  increase  in  assets  for 
the  year  1928  of  SJl.HUr. 

The  tabic  published  in  roimection 
with  the  company's  annual  report 
shows  that  the  growth,  while  vigor 
ous,  has  also  been  well  lialanced. 
Each  year,  the  assets,  business  in 
force,  premium  income,  total  income, 
reserves,  interest  mcomc,  and  all 
other  important  features  have  been 
; substantially  increased  over  the  pre- 
ivious  year.  $42,772  was  paid  out  in 
I  claims,  all  of  whicli  claims  were  paid 
within  tw6nty-four  hours  of  receipt 


WInnIpre  Bureau  The  Financial  Time* 

Winnipeg. — ^As  a  result  of  the  tes¬ 
timony  given  before  the  Royal  Com¬ 
mission  investigating  charges  of  cor¬ 
ruption  against  the  Bracken  Govern-  | 
ment  Manitoba  is  astonished  and  not-j 
a  little  bewildered.  Before  packed  j 
galleries  .a  highly  excited  Leglsla-  j 
tiire  has  re-echoed  tlie  developments, : 
and  at  times  Premier  Bracken’s  con-  I 
I  trol  of  the  proceedings  have  appear-  i 
i  od  to  be  extremely  precarious.  Sup-  | 
ported  by  the  labor  faction  the  Con-  , 
'  servatives  under  Licut.-Col.  F.  G. 
Taylor.  K.C..  have  been  clamoring 
for  the  resignation  of  the  govern¬ 
ment  and  the  alienation  of  the  lease 
I  of  the  Seven  Sisters  Falls  power  site 
from  the  Winnipeg  Eleetrlc  Co. 

Two  of  .Mr.  Bracken’s  ablest  min¬ 
isters,  Hon.  W.  R.  t'lubb,  of  the  De-  i 

■  part  ment  of  Public  W'’orks,  and  Hon.  ' 

;  AV.  .1.  Major,  attorney-general,  have 

!  been  accepted,  simply  because  it.  has 
I  been  established  I  hat  they  held 
!  shares  in  the  Winnipeg  Electric  <  'o.  . 
at  the  lime  when  the  lease  and  pow-  ! 
j  f  ()  agreement  with  the  province  was  ' 
under  discussion. 

A  high  light  in  the  evidence  has 
*  been  Ihe  testimony  of  .T.  B.  Coyne. 
K.C..  a  director  of  the  Winnipeg 

■  Electric  Co..  to  the  effect  that  Ihe 
company  made  contributions  to  the 
l•atu))aigtl  funds  of  the  three  major 

I  political  parties.  According  to  Mr. 
'I'oyne,  Ihe  city  campaign  fund  of  the 
Bracken  party  got  $3,090.  the  ii'on- 
servatives  $3,500  and  the  .I-ibcrals 
$.50P,  I 

i  AVIiile  the  smoke  of  the  raging  po-  ' 
litieal  battle  lias  ohseured  the  situa¬ 
tion  to  some  extent  tlie  commission 
is  seeking  to  ascertain  the  truth  or 
otherwise  of  the  charge  that  the 
'  Bracken  government  was  responsi- 1 
hie  for  turning  over  the  Seven  Sis-’ 

I  fers  l•’aIls  lease  to  the  AVinnipeg 
Kleetrie  ('o.  for  a  consideration - 
!  said  to  have  been  $50,000.  In  rc- 
:  viewing  the  commission’s  task  in  Ibe 
Legislature  Col.  Taylor  remarked;  “1 
am  convinced  that  $50,000  would  not 
!  cover  the  contributions,  ;uid  that  it 
I  was  much  worse  than  that.” 

In  the  midst  of  the  political  strife 
there  appears  to  be  considerable 
sympathy  for  the  two  ministers 


FARM  LANDS 

„  .  General  Agents  for 

,  Calgary  aad  Edmooton  Land  Oo.,  l,lmlted 

Canada  Saskatchewan  Land  Co.,  Limited 

Winnipeg  Wentem  Land  Coraora 

08LER,  HAMMOND  &  NANTON 

LIMITED 

_ _ WINNIPEO 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Winnipeg  Grain  Exchange 

Direct  prirate  wire*  to  New  York,  Chicago,  Toronto,  Winnipeg,  Montreal. 

WESTMAN  CHAMBERS  (Gronnd  Floor)  -  •  -  REGINA 


Bell,  Gouinlock  &  Gillespie 


LIMITED 


Bond  Dealers 


700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA. 

STOCKS,  BONDS  AND  GRAIN  r 

INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg,,  Calgary 


A.  NORMAN  STRANG  &  COMPANY 


The  Commercial  Life  continued  to 
maintain  a  high  rate  of  interest,  the 

average  on  asset-s  for  1928  being  resignations  Premier  Bracken 

has  been  constrained  to  accept.  Nei- 


7.56  C'c 

The  company  has  never  lost  a  ilol- 
lar  in  the  investment  of  its  funds; 
has  never  closed  a  year  with  a  dollar 
of  its  principal  or  interest  in  de¬ 
fault;  has  never  foreclosed  a  morl- 
ga.gc.  A  continuation  of  this  favor¬ 
able  experience,  coupled  witli  the 
high  rate  of  interest  obtained  on  in¬ 
make 


ther  profited  by  tlieir  Investments. 
.Air.  ciubl)  was  a  stockholder  in  the'] 
Winnipeg  Electric  at  the  time  the!' 
agreement  was  con.summated.  .Air.  ’  | 
Ma,jor  has  simply  held  his  stock  for 
a  few  days  prior  to  the  time  the 
lease  was  given.  They  have  been 
adjudged  guilty  of  an  impropriety 
under  the  best  British  T’arliamentary 


rANAMAN  National  Railways 


w 


Department  of  Natural  Resources 

ItITi;  UK  for  reliable*  up-to-date  Information  on  <  unuda'i 
tural  reaources. 


Our  highly  developed  channelK  of  inforniatluii  reiide**  the  De¬ 
partment  of  Natural  Re»oarees  parttcutarl^  ^ell-qualifiedi  to  per¬ 
form  thiK  free  acrvice  to  thOKe  Interested  in  niininj;,  forcKt  and 
wuterpu^ver  renources*  etc* 

PRICE-GRLEN,  Commissioner 

i  .  .\.  K.  Cleneral  Office*,  36V  McOill  Mreef, 
.MO.XTRKAL,  I’.Q. 

Office*  at: 

Wl.WIPKG,  i;n.MO.\TO.V,  \A.>tOl\KK. 


m;\\  vokk. 


i  VestDICntS.  will  undoubtodl.V  . . ....  ......  .........  ................ 

^Hnn  ho  !  splcndld  dividend  paying  com-  I  dicta,  but  their  personal  integrity 

pany.  j  has  not  been  questioned  . 

The  Commercial  Life  has  a  board  j  In  this  connection  the  Manitoba 
of  directors  eminently  fitted  by  long  .  Free  Press  editorially  declares; 
experience  in  AVe.stern  Canada  to  1  ‘‘Flvidencc,  apart  from  that  fur- 
protect  its  Interests,  especially  In  re-  '  nlshed  by  their  characters  as  known 
gard  to  Its  investments.  ’I’lic  follow-  !  to  the  community  In  which  they  live, 
Ing  is  the  board  of  directors;  R.  H.  that,  in  the  Premier’s  words,  no  con- 
Cautley,  Edmonton,  president;  Dr  j  sideration  other  than  the  public  in- 
!E.  W.  Allin,  Edmonton,  vice-presi- ;  Merest  affected  their  judgment,  is 
I  dent;  Sheriff  L.  G.  Calder,  Saska- |  supplied  in  considerable  measure  by 
:  toon,  vice-president;  AV.  T.  Henry, !  agreement  which  they  helped  to 
j  W.  AV.  Prevey,  AI.L.A.,  H.  W.  B.  Don-  •  ii®8otiate.  This  agreement  has  been 

'glas,  .1.  AV.  Glenwright.  Edmonton;  ^*^*^*^  of  temporarily,  but  the 

F.  0.  Hodgson.  Vancouver;  W.  piet- j  ^f‘®'ature  will  In  time,  get  around 
I  .  -  ,,,  II  Cher  Bredin,  Grande  Prairie;  .Tohni^°  the  point  of  dealing  with  it,  when 

Working  on  3  Wells  ,  East  Sasskatoon  I  presumably  considered  on 

'  ■  ■  ■  Its  merits.  The  agreement  and  the 

conditions  of  the  lease  at  every  point 
guard  the  public  interests;  and  so 
restrict  the  opportunities  for  the 


'maintained.  Administration  will  be 
I  in  the  control  of  seven  directors, 
;  who  In  turn  are  responsible  to  70 
I  delegates  elected  by  the  membership 
according  to  district. 

I  The  bill  will  also  give  substance 
to  plans  promoting  the  private  stor¬ 
age  of  grain  by  farmers.  It  Is  ex¬ 
pected  that  Manitoba  and  Saskatch¬ 
ewan  will  follow  Alberta’s  lead  in 
adopting  a  charter  to  meet  up-to- 
date  needs. 

Home  Oil  Company  Is 


INVESTMENT  BANKERS 
801  Lindsay  Building 

WINNIPEG 

CANADA 


UIRFOl'  FRIVATi;  WIRK  TO  ALL  MARKF.TS 
TWO  I'RIOFKRRFD  STOCKS  W'K  RFCO.MMFNn 

CANADIAN  WESTERN  NATURAL  GAS 

6%  PRKTB  99 

BURNS  &  CO’Y.,  LIMITED 

fWlTII  BONUS)  6%  —  PRICE  100 

ASK  LS  FOR  PARTICULARS.  , 

CARI.ILE  &  FARR,  LIMITED 

208  Grain  E.xchango  Bnilding  CALGARY,  ALBERTA 


A.  W.  HAWKEY  &  COMPANY,  Limited 

INVESTMENT  SECURITIES. 

We  specialize  in  B.  C.  and  North  Western  Mining  Stocks. 

Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  •  Calgary,  Alberta. 


j  Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Recent  develoqimenits 
in  the  Turner  Valley  are  classed  as 
the  nios.t  important  In  the  camp’s 
history.  The  first  of  these  w'a.s  the 
the  reaching  of  Naphtha  production  in 
Home  No.  1,  being  the  farthest  south 
well  to  reach  production  from  the 
doloinitic  limestone  and  doing  so  in¬ 
creased  the  proven  structure  by  many 
hundreds  of  acres. 

The  second  event  of  importance 
was'  the  bringing  in  of  Royalite  No. 
15  as  a  large  crude  oil  producer. 
Thi.s  production  was  obtained  from 
the  Kootenay  formation,  an  unusual 
occurence  In  the  Turner  Valley. 

The  Ho:ne  Oil  company  was  start 


HOW  C.P.R.  AIDS 
IN  COLONIZING 

Has  Placed  Settlers  on  11,830 
Quarter  Sections  in  North 
Saskatchewan  Alone 


company  that  it  is  given  nothing  out  ! 
of  which  undue  profits,  at  the  ex¬ 
pense  of  the  public,  can  be  made.  ! 
The  fact  that  possession  of  thi.s  lease 
has  not  strengthened  the  stock  of 
the  company,  but  has  apparently ! 
been  a  factor  in  its  depression,  is,  in  ! 
itself,  conclusive  on  this  point.” 

.Aleantime  the  political  situation  is 
obscure.  It  Is  conceivable  that  the  1 
Bracken  administration  will  have  to  i 
go  to  the  constituencies  for  an  en-  ■ 
dorsement.  although  such  an  even-  I 
tuality  is  not  yet  in  the  lino  of  vi-  ! 
Sion.  Should  the  Royal  Cominis-  | 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

EDMONTON,  -  -  -  -  .  CANADA 


Canahtan  Carbanat^,  Utmiteb 


Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 
Owners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


Head  Office 


MONTREAL,  Que. 


BRANCHES 

I'allfai,  N..S.  Montreal,  One.  Toronto,  Ont,  llamlllon.  Ont 

Wiiinipra,  Man.  Kdmonton,  Alta.  (iaigary,  Alta.  Vancourcr,  K.C;. 


Saskatoon. — The  constructive  iiart 
played  by  the  Canada  Colonization 
Association  in  the  settlement  of  the 
agricultural  lauds  in  the  province  of 
Saskatchewan  and  western  i  'anadti 
generally  was  stressed  at  the  luucl^^ 
ed  several  years  :igo  by  a  group  of  eon  of  the  Board  of  -1  rade  b.v  1.  .0.  and  his 

\  ancouver  men  and  reached  its  first ;  !• .  Herzer,  manager  of  the  associii-  ;  pa,-ty  the  Conservatives  who  have 
1  ig  production  only  recently  as  men- 1  tion.  The  Saskatchewan  office  of  i  growing  power  in  the  Legis- 

t;oned  above.  This  company  owns  1  the  Department  of  Natural  Resour- !  ynffp,-  a  reverse  of^coii- 

icres  on  now  proven  oil  leases  '  ces,  Canadian  Pacific  Railway.  ’'C  .sidorahle  magnitude.  E’remicr  Brack¬ 
en  is,  of  course,  obliged  to  reorgan- 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Royal  DanK  CHambers  >  -  Calsrary 


20(1  acres  on  now  proven  oil  leases  ces,  Canadian  Pacific  Railway,  he 
it;  the  Turner  Valley  and  at  present  stated,  has  settled  6,021  individual.s 
are  drilling  three  wells.  j  on  816,459  acres  during  the  past  icn 

The  latest  development  of  Impor- 1  years,  and  with  other  agencies  uiidei' 
taiice  in  connection  with  Royalite  |  the  control  of  the  company  has 
was  the  bringing  in  of  No.  15  with  i  placed  settlers  on  11.83"  quarter  sec- 
production  of  about  GOO  barrels  ofjtions  in  the  north  part  of  the  ruo- 


crude  oil  per  day. 


ALDERSON,  DeJARDE  McDONALD  CO.,  LIMITED 

Government,  Municipal  and  Corporation  Bonds 

290  Garry  Street  -  WINNIPEG,  CANADA 

Telephone  80  321 


BKINGIX;  GKM;K\L  MOTORS  the  announcement  of  A.  Coad 

SKI/I. ING  Sr.tFI’  'I'O  BEGIN'.!.  I  manager,  of  the  company.  'Phis 

docs  not  include  the  large  office 
Rralna  Burniii  'I'lic  I'lniineiui  'rirara.  staff.  It  is  announced  that  tho  sell- 
Ivcgiiia.  —•  0\or  800  men  ate  now  ing  staff  whosp  headquarters  have 
employed  ill  till!  new  Geucral  .Motors  ;  hitherto  been  in  Winnipeg  will 
(  orpoiatiuii  plant  here,  according  shortly  be  moved  to  this  city. 


New  Mine  Formed  In 

Lac  Du  Bonnet  Field 

:  WInnipri:  Durenu  Tbe  I^'lnanclal  Time* 

'  Winnipeg.  —  Papers  of  incorpora- 
;tion  have  been  taken  out  under  the 
,  name  of  the  Bear  River  Copper  rom- 
pany.  I.lmited,  a  Winnipeg  company 
owning  property  in  the  Bear  River 
section  of  the  Lac  du  Bonnet  district, 
’remporary  officers  and  those  res- 
jionsible  for  the  incorporation  of  the 
company  include  S.  F.  D.  f'hoswright 
,  and  .1.  Haronuin.  'I'lie  two  former 
I  arc  intlmalcly  ;icquaintcd  with  the 
I  district  and  have  for  several  years, 
believing  that  ultimately  it  will  be¬ 
come  one  of  the  important  produc- 
,  ing  base  metal  camps  of  Canada. 

'Fhe  property  owned  by  the  com- 
!  pany  consists  of  a  group  of  12  claims 
I  called  the  Bird  group.  The  notrli 
I  side  of  the  group  touches  the  granite 
I  contact  while  the  ore  body  is  said 
I  to  be  a  true  nonte.  The  mineralized 
i  zone  is  said  to  have  been  explored 
j  for  more  than  1,000  feet  in  length 
j  and  for  150  weet  in  width.  Ia)w 
I  ground  at  both  ends  is  said  to  have 
fac-  i  itrcvcnied  further  uncovering  of  the 
body  but  it  is  believed  to  extend  for 
a  considerable  distance. 

It  is  about  eight  miles  cast  of  the 
Mayville  group  and  about  12  miles 
from  the  power  line  running  into  the 
Central  Manitoba  Mines. 


izc  his  cabinet  and  there  is  consider¬ 
able  current  talk  that  .Judge  H.  A. 
Robson,  leader  of  the  Liberal  forces, 
will  l)C  offered  a  post.  Thi.s  would 
bo  the  means  of  uniting  tho  Progres- 
siv('  and  Liberal  groups,  a  develop¬ 
ment  which,  it  has  been  contended, 
.  world  be  approved  by  the  Libei'al 
i  strategists  at  Ottawa. 


vlnce.  The,  original  land  holding  of 
the  eonipany  north  of  township  31 
was  15,320  quarter  sections. 

Urging  the  point  that  clear  con¬ 
structive  thinking  was  more  than 
ever  nece.ssary  in  dealing  with  land  |  Seven  Sisters  First 
settlement  problems,  Mr.  Herzer  j  Installation  50,000  H.  P. 

went  on  to  outline  the  earc  and  al- i  ,, , _ ,  , 

Ivlward  Anderson,  K.<  ..  president 

of  the  Winnipeg  Kleetrie  Company, 
and  .Manitoba  Power  Company,  Ltd., 
was  in  .Montreal  conferring  -with 


tentlon  given  each  settlor  taking 
land  under  the  Canada  colonization 
As.sociation.  During  the  jiast  four 
years  the  Canada  Colonization  As.so¬ 
ciation,  lie  stated,  lias  placed  3,038 
families  on  715,789  acres,  the  total 
purchase  price  being  $29,ti53,!t58.  w  illi 
324,804  acres,  sufficient  to  settle 
1,284  families  still  avuilahle.  Sas¬ 
katchewan  was  the  banner  jirovince 
in  respect  to  families  setlleil  under 
the  association.  an<l  already  8.54 
families  had  been  colonized. 

‘‘Last  year,”  said  Mr.  Herzer.  "we 
settled  667  families,  totalling  3.668 
souls  on  125,562  acres,  the  value  of 
the  contracts  being  In  excess  of  $1,- 
000,000,  :ind  again  Saskateliewaii 
took  over  one-ttiird.  Figuring  that 
each  family  unit  of  five  is  worth  $1.- 
583  annually  to  the  community  in 


jNestiitt.  'i'honisoii  &.  Company,  Ltd., 
.  Imnkers  for  the,  companies,  regard- 
j  ing  tlie  in-ogress  of  tho  Seven  Sis- 
Iters  power  development,  now  known 
j  as  Northwestern  Power  Company, 
jand  which  is  also  controlled  by 
I  Winnipeg  Illectrio  Company. 

I  Work  was  commenced  on  this  de- 
'  velopmeni  early  last  siininier,  Ihe 
’(•oniract  for  tlie  eonslructioii  lieing 
j  given  to  Carter,  Halls  Company,  and 
i  is  progressing  vel-y  satisfactorily, 
I  about  $,1,000,000  having  already  been 
jsiient.  'I'he  development  will  have 
iaii  ultimate  cajiaeily  of  220,000  liorse 
j  power  and  the  first  installation  will 
be  aliout  50,000  liorsepower. 

'  When  asked  about  the  invest iga- 


the  goods  it  consumes,  our  work  has  [lion  going  on  regarding  tlie  Seven 
been  worth  annually  to  the  I’rairie  ]  Sisters  contract,  with  the  .Manitoba 
Provinces  $4,809,154,  and  to  tbe  pro- '  floverniueni,  and  the  transactions  in 
vinee  of  Saskatchewan  $1,351,882.”  j  VVinniiieg  Kleetrie  stock  by  certain 
_ _ _ _  j  ministers  of  tlie  Manilolia  Govern¬ 
ment.  .Mr.  Anderson  stated  that  iiei- 


EIDIO.VTON  I'OMEB  PLANT. 

Kdmontoii.  'flic  city  of  Ildinon- 
ton  is  considering  tbe  exiieuditure 
of  $510,000  in  new  equipment  for  its 
power  plant. 


Iher  be  nor  any  of  the  directors  liac 
any  knowledge  of  these  transactiom 
either  directly  or  indirectly,  until  Ihi 
public  press  reported  (hem. 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Grain  Exchange  Private  Wires  to  All  Markets 


REGINA,  SASK. 

Black  &  Armstrong 

(Succesaora  to  Roblnaon  & 
Black.) 

RKAL.  ESTATB  VALUATIONS, 
RKA'TAUS. 

Farm  Uand*,  Mortaases  and 
Insurance 

300  STAND;*  RD  BANK  BUDU. 
WINNIPEG. 

W  '  "  ' 

r  H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

, 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 

I^DMONTON,  -  ALTA.^ 

C.  1).  Shepard  J.  V.  Nutter 

Kstabliahcd  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mart- 
gage  Loans,  Insurance,  Rentals. 

222  Portage  Avenue, 
IVLNNIPEG. 

Elennegt,  Hannah  &  Sanford 

Barristerr,  Solicitors  A  Notaries 

Hon.  R.  B.  Bennett,  K.C.  LLD.,  Alex- 
ander  Hannah,  P.  L.  Sanford,  B.A., 
O.  B.  Might,  E.  J.  Chambers,  B.C.L.. 
H.  O.  Nolan.  M.C.M.A. 

Private  Telephone  Ktxcbanae  SI.  7910 
000-003  Lancaster  Bulldlnc, 
CAliGABY.  CANADA. 

Inves'tdki'S  i”ecs.cl 

i![he  ]ftnancml  Omea 

Montreal  CANADA  Toronto 

TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 

Estates  Managed 

CALGARY  CANADA 
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Electrical  Energy 


RELIABLE 

six  (0)  Hjrdro-Clec- 
tric  Foiver  plantn 
and  laree  atenm 
plant  Reacrvc. 


CONTINUOUS 

Available  for  use  24 
hours  per  day  and 
every  day.  No  re- 
strietlons. 


UNLIMITED 

Approximately  300, •• 
000  H.  r.  Available. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

Manufacturing;  and  Dlstributlns 

GAS  UKSIDRNTIAIi  I7s“»'  Dual  Service 

.  .  Inquiry  Requested.  Address  to 

Low  Rates  for  Service  power  Bid.,  ss  craig  st.  west, 

Tel.  Main  4040.  Montreal. 


LIMITED 


BRICK  CORE 
MOULDING 


SAND 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 

248  McCord  Street,  MONTREAL.,  Que. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISnUERIES  UHTip 

HEAD  OFFICE :  263  ST.  JAMES  STREET,  MONTREAL 


Distilleries: 
Lachlne,  P.O- 
St.  Boniface,  Man. 


Sales  Offices; 
Montreal  —  Toronto 
Winnipeg  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welah  Coal  is  broken,  sized  and  screene  1 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
luch  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 
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LIMITED 

602  Hastings  St.  W  VANCOUVER,  B.C. 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


BIG  ADDinON  TO 
GAS  PRODUCTION 
OF  B.C.  ELECTRIC 

New  Plant  in  Vancouver  Adds 
3,800,000  c.  f.  to 
Capacity 

IMPROVED  SERVICES 


Extensions  and  Improvement  to 
Power  Sub-stations  Also  Ren¬ 
dered  Necessary  by  Growing 
Demsmd 


Consolidated  Oka  Sand  &  Gravel  Company 


CONCRETE 
ASPHALT  PLASTER 


Vancouver.  —  Adding  a  further 
j  3,800,000  cubic  feet  to  the  daily  cap¬ 
acity  of  the  city’s  gas  supply,  the 
I  new  water  gas  plant,  automatic, 
j  carburreted  installed  at  the  east  end 
I  of  the  original  Glover-West  vertical 
!  retort  bouse  at  Keefer  street,  has 
I  been  completed,  it  is  announced  by 
j  officials  of  the  British  Columbia 
!  Electric  Railway  Company.  The  cost 
I  was  approximately  $260,000. 
j  Begun  In  April,  1928,  the  finishing 
I  touches.  Including  a  brick  exterior 
j  are  being  put  in  now.  The  plant 
I  was  built  in  two  units,  and  under 
j  a  penalty  the  contracting  company, 

I  Humphreys  and  Glasgow,  England, 

I  was  obliged  to  complete  the  first 
j  unit  for  gas  production  by  December 
j  1,  1928.  The  unit  was  completed  18 
I  days  ahead  of  time,  but  since  then 
I  a  number  of  adjustments  have  been 
'  niadq  and  the  second  unit  completed. 

I  The  plant  was  located  next  to  the 
existing  premises  so  that  conveyor.s 


Grandview  Mill  In 

Operation  By  March. 

Vancouver niirenu  The  FTnnnclal  TIraci. 

Vancouver.  —  The  first  unit  of 
Grandview’s  mill  installation  is  ex-  i 
pected  to  be  in  commission  by  March  ' 
1.  Ore  knocked  down  in  the  un- ! 
dercutting  of  two  of  the  big  glory ' 
holes  has  now  been  accumulated  in  j 
considerable  quantity,  so  that  the  j 
crushing  plant  ore  bins  have  been  j 
partly  filled  from  ore  broken  down  I 
incidenfal  to  this  work  and  in  ! 
crosscutting  No.  1  Fault  plant  with  i 
the  right  hand  lateral  from  the  | 
main  liaulage  tunnel.  One  raise  | 
has  been  completed  to  the  surface  j 
and  a  second  Is  being  crowded 
through. 


NOBLE  FIVE  IS 
MAKING  PROFIT 
ON  DEVELOPMENT 

Production  Achieved  With  Ex- ; 
penditure  of  Only  Third 
of  Cash  Resources  ^ 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 

Membera,  Vancouver  Stock  Exchance 

Macaulay,  Nicolls,  Sfaitland  Building, 


Douglas  420-421 


425  Howe  Street,  Tancouver,  B.C. 


CONTINUE  EXPLORATION 


WEST  KOOTENAY 
TO  EXPAND  INTO 
INTERIOR  OF  B.C. 

General  Manager  Predicts  Big 
Demand  From  Mines 
Along  P.  G.  E. 

ALLENBY  POWER  LINE 


Vancoiiier  Bureau  The  Flnnnrlal  IkBra. 

Vancouver.  —  Expansion  of  the 
We.st  Kootenay  Power  &  T.lght  <'oni- 
pany’s  operations  in  the  inferior  of 
British  ^'olumbla  were  predicted  re¬ 
cently  by  Ix»rnc  A.  (.'ampbell,  gen¬ 
eral  manager  of  the  compaii.v.  while 
discussing  power  questlon.s  with 
member.s  of  the  T,cgislaturc-. 

Mr.  f'ainpholl  said  that  tlie  mining 


Vancouver  Bureau  The  Fioanclal  Times 

V'ancouver.  —  Noble  Five  mine  has 
been  rewarded  with  rather  spectac¬ 
ular  results  for  a  property  which 
only  started  to  operate  a  few  months 
ago.  Placed  In  production  for  one 
third  the  amount  of  money  allotted 
for  the  purpose,  the  company  finds 
itself  earning  good  profits  from  de¬ 
velopment  alone,  with  $150,000  cash 
In  the  treasury  and  half  the  capital 
stock  unissued. 

Shortly  after  Noible  Five  mine  was 
launched  the  property  was  paid  for 
outright  in  cash.  Approximately 
$200,000  was  placed  in  the  treasury 
to  put  the  mine  In  operation,  but  the 
task  was  accomplished  with  only  one 
third  of  that  amount. 

Under  the  programme  set  hy  Pres¬ 
ident  Paul  Lincoln,  only  development 
ore  Is  being  milled  and  shipped.  That 
is,  only  the  ore  recovered  as  tunnels 
arc  driven  to  open  up  the  big  ore 
bodies  is  put  through  the  concentra- 
for  or  shipped  as  high  grade  direct 
to  the  smelter.  This  plan  will  he 
followed  most  of  the  year.  One  rca- 
.‘^on  is  that  the  concentrator  is  cap¬ 
able  of  housing  machinery  to  handle 
1.009  tons  of  OTc  daily,  but  only  suf- 
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in  thclattor  plant  could  bo  utilized  properties  along  the  line  of  the  Pa- i  tnachinery  for  100  tons  has  ; 

for  carrvlng  sercened  coke  into  over-  .cifie  Great  Eastern  Kaihvay  would  i  installed  'pending  final  decision  , 


ring  _ 

head  hoppers  of  the  water  gas  pi, ant  |  probabl.v  be  opened  up  In  a  big  way 
at  a  height  of  about  60  feet.  j future  and  for  that  reasoulio 

Improve  Gas  Service.  of  f 


consists  of  two 


gan  Power  Company,  one  of  bi.soom 


The  new  plant 

units,  each  having  a  dail.vjuanufac-  ,,, 

i  tur  ng  capacity  of  1  OOn.oOO  cubic  northward  and  outsid. 

I  feet.  They  are  mechanically  oper- 
;  ated  throughout,  neither  coke  nor 


pany’s  subsidiaries,  be  left  intact  so 


the 


clinker  being  touched  b.v  hand.  The 
mechanical  process  embodies  all  the 
most  modern  features  of  gas  plants. 

Considerable  improvement  in  gas 
service  will  be  the  chief  character¬ 
istic  of  the  new  plant.  Comparing  it 
with  the  old  type  of  plant  it  is 
pointed  out  that  whereas  the  latter 
required  daily  removal  of  clinker, 
formed  in  coke  when  carbon  con¬ 
tents  had  been  gassified,  rendering 
the  plant  idle  for  several  hours  at 
a  time,  the  new  system  allows  the 
plant  to  operate  constantly. 

The  plant  is  completely  self  con¬ 
tained,  supplying  all  the  steam  re- 
I  quired  for  the  glowing  and  pump- 
!  ing  plant,  in  addition  to  generating 
i  the  electrical  current  required  for 
the  electrically  driven  machinery. 

I  Extend  Power  Station. 

I  Extensive  improvements  on  the 
I  Trimble  substation  of  the  company 
j  which  supplies  electric  power  and 
'  light  to  residents  of  West  Point  Grey, 
i  arc  nearing  completion. 

'fhe  work  was  begun  In  the  sum¬ 
mer  of  1928,  and  has  been  continuing 
j  steadily  since.  The  final  stages  of 
■  installing  regulators  are  in  hand 
now,  and  when  this  work  is  com- 
'  pleted  the  substation  will  have  dou¬ 
ble  its  former  distribution  capacity. 

I  The  cost  of  this  work  is  estimated 
I  at  approximately  $20,000. 

Preparing  to  meet  heavy  demands 
1  for  electrical  power  and  light  In  the 
j  coming  fall,  officials  of  the  com- 
!  pany  have  planned  a  through  over- 
1  haul  of  the  steam  generating  plant, 

I  JIain  street. 

!  Plans  call  for  re-HnIng  furnaces, 

I  re-tubing  condensers,  overhauling 
!  feed  water  pipes,  replacing  two 
!  water  cooling  tanks,  overhauling 
turbine  generators,  and  repairing 
'  fuel  oil  scow.  The  work  Is  expected 
to  last  for  some  months  and  will 
!  cost  in  the  neighborhood  of  $30,000. 


scope  of  the  parent  concern. 

Mr.  Campbell  .said  that  shoiild  the 
Consolidated  Mining  &  Smelting 
Company  enter  the  Cariboo  or  Lill- 
ooet  country  it  would  probably  rc- 
.sult  in  the  W’est  Kootenay  Power 
&  liight  Company  followin 
territory. 


.'IS  to  the  maximum  capacity  for  year-  i 
round  operations.  .\nother  reason  ; 
is  that  it  %nll  take  some  years  to  ex- ; 
ploro  the  property  throroughly  and  I 
obtain  a  good  knowledge,  of  the  iw-  ! 
tentlall  reserve. 

Then  Ihcro  i.s  the  question  of  [ 
Xtower  which 'would  have  to  ho.  con-  I 
biderahly  increased  ishouTd  present  | 
capacity  be  stepped  up.  Thl.s  in-! 
creased  power  wl'M  be  available,  how 
ever,  in  September  when  the  West 
Kootenay  Power  &  Light  Co.  com- 
into  that  '  P'f’tcs  ilH  extension.  The  company 
also  wants  to  build  up  its  financial  j 


British  Columbia  Mines 

James  and  Wood  Limited 

Members 

VAM'OUTER  STOCK  EXCHANGE. 


S74  Seymour  St. 


VANCOUVER,  B.C. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Itiiviiig  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Brokers, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  block  Exchange. 


Expenditure  of  $1,(>00,()00  to  re-  >  reserve  so  that  dividends  can  he  paid 
build  the  power  lines  ffroin  Koss-  I  c'lt  regularly,  when  a  dividend  basis 
land  to  the  Granby  Company’s  oper-  '  is  reached. 

ations  at  Allenby  and  Copper  Moun-  !  - 

tain  was  also  predicted  by  Mr. 

Campbell,  who  demanded  from  the 
government  as  a  ipreliminary  a  guar¬ 
antee  that  his  company's  power 
would  be  used  for  five  years  at  a 
rate  sufficient  to  justify  expenditure. 

He  said  he  was  eager  to  go  ahead 
with  developments  on  that  basis 
without  delay. 


SEEKING  NATURAL 
GAS  SUPPLY  FOR 
REGINA  DISTRICT! 


PROGRESSIVE  YEAR 
WESTERN  TRUSTCO. 

Profits  Higher  by  $3,253  at 
$83,373 — Reserve 
Surplus  Up 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LE'rrERS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LIMITED  610  H^!mNC^^OTH»>:i  WI.M 

ExIablUhed  1907 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 


IVinnlpeK  Bureau  The  Financial  Times 

Winnipeg. — A  year  of  satisfactory 
progress  Avas  rehected  in  the  .state¬ 
ment  submitted  l>y  tlie  directors  at 
the  annual  meeting  held  iiere. 

After  payment  of  interest  on  guar¬ 
anteed  .account,  all  cxpenss  of  man- 

_ _  jagement,  dominion  and  provincial! 

Hudson  Bay-Marland  to  Drill  U  i  f^o'crnment  taxes  (with  the  oxcop- ' 

:  tion  of  income  tax)  there  remain  net 
learnings  totalling  $83,373.  This 
I  amount,  with  $.141,236  brought  for- 
,  w  ard  in  profit  and  loss  account 
from  the  previous  year  bring  the 
!  total  to  $224,609.  Out  of  this  amount. 

I  after  payment  of  dividends  No.  40 
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Eastern  Alberta  For  Sas¬ 
katchewan  Market 

START  THI^  YEAR 


Important  Strike  At 

Whitewater  Property 


Vancouver  Rureaii  The  Financial  Time*  ; 

Vancouver.  -  Important  develop-  j 
ment  work  on  No.  1  level  of  the 


Edmonton  Bureau  The  Financial  Times. 

Edmonton,  Alberta.— The  powerful 
Hudson’s  Bay-llarland  Oil  Company 
has  arranged  to  drill  for  natural 
gas  in  the  eastern  part  of  Alberta 
this  year  with  a  view  to  securing  a 
supply  which  may  be  marketed  in 
Regina  and  possibly  in  other  com¬ 
munities.  Vvliethcr  the  company, 
in  the  event  that  it  finds  natural 
gas  in  commercial  quantities,  will 
sell  directly  to  Regina  or  sell 
through  another  company  that  may 
secure  the  franchise,  is  not  known. 
In  any  case  the  company’s  officials 
are  confident  that  once  an  adequate 
gas  field  is  tapped  tliey  will  have  no 
difficulty  in  securing  a  market  for 


and  No.  41  and  income  lax.  a  balance 
of  $177,909  is  left  in  profit  and  loss 
account. 

Profit  increased  this  year  by  $3.- 
253.  Reserve  and  undivided  profits 
increased  by  $36,673. 

Among  the  capital  assets  of  the 
company  as  shown  on  the  balance 
sheet  arc:  Real  estate  mortgages, 
$739,766:  stocks,  bonds  and  deben¬ 
tures,  $238,904;  and  the  assets  of 
the  Western  Realty  Uompany,  a  sub¬ 
sidiary  company,  which  consists  of 
real  estate  valued  at  $385,726.  With 
interest  and  other  accounts  the  total 
capital  assets  amount  to  $1,467,608. 
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British  Columbia  Investments 
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Central  Bldg., 

VICTORIA,  B.C. 


Rogers  Bldg., 

VANCOUVER,  B.C. 


'  NVhitewater  mine  promises  to  dls- 
!  close  a  very  interesting  situation 
!  during  the  next  week  or  so,  accord¬ 
ing  to  Arthur  Lakes,  consulting  en- 
i  gineer.  The  old  high-grade  White- 
j  water  vein,  which  was  never  opened 
'  on  this  level,  has  ibeen  picked  up 
j  through  the  drifting  of  a  crosscut 
1 140  feet  wide.  The  opening  up  of 
I  the  ore  body  is  anticipated  daily  and 
I  this  strike,  in  the  opinion  of  some  of 
i  the  company  officials,  is  the  most 
I  important  in  the  history  of  the  mine, 
j  The  crews  are  now  working  in 
'  strongly  fractured  ground  and  there 
is  a  very  heavy  flow  of  water. 

'  Meanwhile  the  concentrator  is  op¬ 
erating  steadily  and  shipments  of 
,  both  lead  ^nd  zinc  concentrates  are 
!  said  to  be*  quite  satisfactory.  The 
'  low-water  period  has  cut  down 
’  somewhat  on  the  power  furnished  by 
the  new  $30,000  hydro  electric  plant 
but  this  condition  is  offset  tlirougli 
the  use  of  Diesel  engines  as  aiixili.a- 
I  ries.  As  soon  as  Whitewater  Greek 
!  is  furnishing  its  customary  flow, 

;  production  will  be  stepped  up.  with 
j  200  tons  per  day  as  the  company's 
objective. 


High  Grade  Strike  At 

Georgia  River  Property. 

Vancoaver  Bar^au  The  Financial  Time* 

Vancouver.  —  Announcement  is 
made  by  officials  of  the  Georgia  Riv¬ 
er  Gold  Mines,  lAd..  that  ore  carry¬ 
ing  high  gold  values  has  been  struck 
iu  the  main  tunnel  at  a  depth  of 
over  100  feet  from  the  surface.  As¬ 
say  returns  from  samples  received  at 
the  company’s  offices  range  from 
$51.39  lo  $94.50  per  ton.  This  ore 
is  associated  with  a  cross  vein,  in 
all  probability  the  .south-west  vein. 

Drifting  on  this  vein  is  to  be  un¬ 
dertaken  Immediately  to  determine 
I  the  size  and  extent  of  the  ore  body. 
It  will  be  recalled  that  some  of  the 
richest  ore  samples  taken  from  the 
district  have  been  taken  on  this  pro¬ 
perty.  The  extensive  development 
work  which  has  been  going  on  for 
the  past  few  weeks  is  apparently 
yielding  some  very  gratifying  re¬ 
sults. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri* 
ties- 


The  Hudson’s  Bay-Marland  Oil 
Company’s  primary  object  is  a  quest 
for  oil  but  it  owns  areas  which  are 
believed  to  be  rich  in  gas  and  it  is 
indicated  that  revenue  from  this 
source  may  servo  very  well  to  fin¬ 
ance  the  search  for  oil.  The  com¬ 
pany  has  had  geologists  and  en¬ 
gineers  scouring  Western  Canada 
for  the  last  two  years.  On  the 
basis  of  the  reports  that  have  been 
prepared,  following  these  extensive 
investigations,  actual  drilling  will 
be  done  this  year,  so  Glen  M.  Ruby, 
western  manager  and  viee-president 
of  the  company,  has  announced. 

Has  Ilig  Holdings. 

The  Hndson'.s  Bay  Company  owns 
land  iu  every  i)art  of  the  prairie 
provinces,  and  tlie  promising  loca¬ 
tions  have  been  closely  examined 
with  a  view  to  early  drilling  opera¬ 
tions.  Mr.  Marlancl  i.s  the  big  in¬ 
dependent  oil  operator  iu  the  Unit¬ 
ed  States-  His  own  experience  and 
that  of  his  staff  liavo  been  placed 
at  the  disposal  of  the  company.  The 
Hudson’s  Bay  Company  has  furnish¬ 
ed  the  land  and  also  lias  partici¬ 
pated  in  the  finniicing. 

Regina  and  Saskatoon  are  anxious 
to  get  natural  gas.  Half  a  dozen 
proposals  have  lieen  advanced  in 
this  connection  but  that  which  comes 
from  the  Hudson’s  Bay-Marland 
group  Is 'the  first  of  a  definite ‘na¬ 
ture. 


Pay  Initial  Dividend 

On  Stock  of  Golconda 


Prepare  For  Milling 

Cork  Province  Mine. 

VnneouT^r  Durcnii  The  Kinancinl  Times 

Vancouver.  —  Proparations  for 
milling  Cork  Province  ore  in  the  re¬ 
built  concentrator  are  being  rushed, 
according  to  W.  II.  Burgess,  general 
manager.  With  the  last  of  the  new 
machinery  now  being  put  in  place, 
it  will  only  be  a  .short  time  before 
the  mill  is  in  operation  and  the  pro¬ 
perty  on  a  producing  basis. 

Air.  Burgess  .says  that  the  sump 
on  No.  5  level  is  being  sunk  so  th.at 
the  ore  bodies  can  lie  developed  and 
the  stopes  made  ready  for  milling. 
He  says  that  while  low  water  con¬ 
ditions  have  adversely  affected  many 
Slocan  properties.  Cork  Province 
hydro-electric  plant  is  operating  ef¬ 
ficiently,  with  four  inches  of  water 
Btill  going  over  the  spillway  of  the 
dam. 


V'ojicouTcr  Bureau  a'he  Financial  Time* 

Vancouver.  —  A  quarterly  divid-  ; 
end  of  $40,000  at  the  rate  of  two 
cents  a  share  on  the  issue  of  2,000,- 
OOO  shares  was  declared  by  the  board 
after  the  first  annual  meeting  of  tlie  , 
Golconda  Lead  Alines,,  Ltd.,  held  at  i 
Wallace,  Idaho. 

Declaration  of  the  dividend  was 
warranted  by  the  excellent  financial 
condition  and  the  volume  of  ore  be¬ 
ing  opened  up  under  development,  it 
was  stated  by  Elmer  E.  Hall,  A'an- 
couver  director  of  the  company.  All  , 
reserves  were  more  than  doubled  in 
the  last  six  months.  The  concen¬ 
trator  has  been  found  entirely  satis-  ! 
factory.  ! 

’J'lie  Golconda  shoot  has  been  | 
opened  on  the  1400-foot  level,  where  ; 
tbb  ore  is  12  feet  wide  and  in  quan-  j 
tity  and  quality  exceeds  that  on  any  i 
other  level. 

The  period  between  initial  devel—  | 
opment  and  dividend  declaration  is  ; 
probably  the  shortest  in  the  history 
of  the  Coeur  d’Alene  country. 


R.  D.  BREWIS 

MINING  BROKER 

Specialist  in  B.C.  Mining  Stocks 

Bower  Building  -  VANCOUVER,  B.C. 


I.  n.  HEWER 


J.  T.  aiacGREGOR 


MacGREGOR  &  HEWER  LIMITED 

REAL  ESTATE  LWESTAIEM'S 
STOCKS  &  BONDS 

841  Gcorglo  Street  W.,  Georslu  Hotel  Bldg.,  VANCOITVTER,  B.C. 


Air  Transportation 

For  New  Mine  Field,  i 


Winnipeg  Biirenii  The  Flnnnrlal  Time. 

Prince  Albert.  Sask. — To  serve  the 
requirements  of  mining  organiza¬ 
tions  witli  holdings  .and  prospecting  ' 
programmes  in  the  Rottenstone  , 
Lake,  Lac  La  Rouge,  and  Reindeer 
Lake  mineral  areas  three  aviation  , 
companies  arc  establishing  bases  ! 
here.  Tlic  railway  survey  for  the  i 
C.P.R.  line  which  will  link  up  the  far  j 
northern  mining  field  is  already  un-  ■ 
derway.  while  tractors  and  horses 
arc  already  engaged  in  hauling  sup¬ 
plies  over  the  frozen  northern  lakes 
to  the  scene  of  acli\1tics. 

.Many  of  the  business  men  here 
are  “grubstaking”  prospectors  for 
scouting  tours  in  the  regions  which 
will  be  traversed  by  the  new  line  . 


ESTAT3  ^ 
AND  INSURANCE 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgagei  at  current  ratal. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Propirties  undertaken. 


The  British  Columbia  Land  and  Investment  Agency,  Ljmited 

Business  Established,  IS63 — Incorporated  in  England,  ISSl 

i.000,1 


ASSETS  EXCEED  $. 

822  Coveenmen*  Sgremgi 


000.03 

VICTORIA,  B.C. 


r.N.E.  HAS  SURPLUS  REUORD. 

Toronto — The  annual  report  of  the 
Canadian  National  Exhibition,  made 
public  this  week,  by  the  city  audi¬ 
tor,  shows  a  surplus  of  $721,399. 
ITils  surplus,  which  includes  returns 
from  concessions  and  tho  midway, 
exceeds  that  of  any  other  year  in  the  I 
history  of  the  exhibition.  ^ 


TRAINS  '  HOTELS  ^  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1929, 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


DUNNING  TALKS 
EQUAL  RIGHTS  TO 
BOTH  railways 

Western  Members  Profess  to 
See  Favorable  Situation 
For  C.  P.  R. 


I  niiinbi'i-  of  shares  sold  on  the  Mont- 
j  real  exchange  was  the  largest  on  re- 
!  forti.  and  business  operations  were 
jalso  well  maintained.  Statistics  of 
j  bank  debits  to  individual  accounts 
at  the  clearing  house  centres  are 
published  by  t"he  Dominion  Bureau 
of  Statistics  under  an  arrangement 
with  the  Canadian  Bankers'  Associa¬ 
tion. 

Pebltn  <o  Intllvldunl  Arrounts. 

Clearing  House  Jan.  1929.  Jan.  192S 
Centres.  $  $ 

Maritime  Prov. — 


Halifax  .  . 
•Monctc'ii  .  . 
i^aint  .Inlin 


CHARTER  CONDITIONS  !  i^aint  .Inlin  .  : 

One  Proposal  to  Reduce  Time  j  tlueber — 

Umit  on  C.  N.  R.  and 

other  to  Provide  Penalty  For  |  .siieri.i  ooUe  i 
C.  P.  R.  'I'ulal  .  .  .I.:.2 

_ _ _  Oiitnrio— - 

OttniTn  Bureau  The  FlnMiirlal  Tlnie»  i  llr.MntfnnI  .  .  1 

..  .  .  I  t  l»;it  hntii  .  . 

OttfTwa.  The  railway  conmiiitoc  i  wiiuain 

of  the  House  of  Commons  has  before  '  iinmilton  .  .  i; 

it  the  question  of  the  advantage  the  |  , 

<  anadian  Pacific  Kailway  is  alle.sed  i 
to  enjoy  over  the  Canadian  .National  ;  Ottawa  ...  is 
Railway  in  securing  choice  territory  ;  Cctei  hurough  ^ 
ti  the  West  lor  branch  line  develop-  :  xoioifto  .  !i.27 

ment.  The  legislation  covering  the  I  winfisoi  .  .  . 
branch  line  programme  of  both  sys-  ; 
terns  has  received  second  reading  in  rroi!— 

the  House  of  Commons  :ind  been  sent  !  iti, -111,1.111 
oil  to  the  committee.  ;  "1 

The  contention  of  the  Canadian  [',.tViViri<')gV 
National  and  its  friends  in  ptirliament  ;  vioriie  itio  Hat  . 
is  that  bv  virtue  of  the  charter  for  i  .'lo.'.-'c  .law  1 
_ _ ,-i«-'..  ..11,...  if  f..,.  fp.vs  ,\ll.srl 


3S,fitjf>.35  I 
li.644.343 
21,35t.9g5 


27,2711.779  1 
(;.932.076  , 
lS.S3l!.99i;  i 


Gti,662.682 

l,4.'.l, 120,298 

1,103.602. ibO 

(13.061,171 

57.9 1.'!. 986 

10.454.151 

11,095.077  , 

1,527,635.620 

1,172,1»1 1,553  ! 

1  2.786,614 

5».557.fifi2  ! 

7.664.132 

8.049.742 

7. SOI. 946 

67. 533..-, 2.’. 

53,328.289  ' 

7,4.51.502 

6,145,739  1 

13,121.2  11 

1  1.721.373 

3  i,ii;:7.4,-,6 

34,168.196 

167,213.582 

1  46.759.640  , 

S.o:i«.o7M 

8.350.100 

1  •L27»i.»>7o 

7.966.  186 

1.272.:?OS.7n8 

1.10.-1.211.016 

.‘i0.f>l  2.72: 

33,348.730 

I.«:58.P97.!>{H 

1,432.408.919 

1,124.013 

3,689.531 

111.',. 6 10.8(18 

S«.780.O*!l  1 

If*. 177. 141 

1  1.35.3.2911  ! 

S.0»?8.08l 

4.71  1.921 

4*;so.ni; 

't.Tir’.fxT:* 

111,177.382 

9.467,615 

2.7  47.01  4 

1  4  sSli.f.Pi,’ 

33.660,492 

1  7.261.728 

1  4. 001. SOS  1 

:;41.1Kr,.i.*,r. 

:J2«.1  57.83»? 

U  ;!,23S.G.-,2 

3.3o0..'>0.'^ 

1— 

.-,33.571.698 

S.28,;  It,'. 

211,;. 668. 693 

l  O«.8.35.ol 

35.4  ».-,.073 

3  4,158. 107 

2,-,(i."97,2U 

207.47  1.085 

1,095,329.71.-, 

3.399.1  13.036 

estry  Association  held  a  convention 
^T\TIp  ^TT'T'I  Fredericton  which  did  much  to- 

wAI\ C/C/  /  x-/C/C/xV  wards  stimulating  the  protection 

and  conservation  of  our  forest  area. 
His  Honor  also  noted  that  "mark- 
yBM||  DC  A |B|y  ed  activity  has  been  shown  in  con- 

It/vlillj  AuilV Ill/ll  nectlon  with  the  investigation  of  our  1 

imt  nvfnvntnnn  »n  mineral  assets,  this  work  having  j 

In  D|I\|N|(\\  I\  been  carried  on  extensively  by  each  | 

111  UUulilljl/lJ  IJ  of  the  Canadian  Railway  organiza-  : 

A  PnSSIRtllTY  ■’"'■“'1 

I  1  I  His  Honor  spoke  too  of  the  In-, 

_  crease  in  the  tourist  business,  also  j 

Current  Period  of  Expansion  agriculture,  the  past  year  show- j 

May  Reach  Limits 

•  c_p:_„  dairy  products  ever  known  in  the' 

_ Z  _  _  records  of  the  department.  Tmml- 

UNCERT,^TYm  CREDIT  |  f " ! 

,  ,  J  '  .  ,  .  i  added,  ‘‘in  calling  attention  to  the 

.  cw  ^ork.  Industrial  iictivity  is  j  public  accounts  again 

moving  along'steadily.  Kxpansiou  |  show  a  sui  plus  on  current  account, 
is  mainly  of  a  seasonal  nature  but. ;  Notwithstanding  this,  if  will  still  be  | 
cousideriug  the  high  basic  level  f>-om  '  n<'''PSsary  to  be  careful  In  the  matter  ! 

,,  J,  ■  .  of  expenditures  so  that  the  Provin- 

rinch  11  IS  proceeding,  the  present  ^  ^  into  the, 

nrv  .  v  ’  '‘'7  I  practice  of  funding  its  current  de- ' 

tony,  says  tlie  National  Bank  of  I  „  i 

(  ommeree  in  .New  ^  ork  There  is  |  _ _  _ 

some  ground,  liowevor.  for  feeling!  -  ^  I 


I.  The  prolonged  continuation  of 
high  money  rat.'-s. 

‘2.  The  temporary  iisycltological  ef¬ 
fects  which  a  sharii  reaction  in 
Hie  spcciilativo  securities  mar- 
kct.s  might  liavc  on  business 
confidence. 


CHIGNECTO  CANAL 

Cut  From  Bay  of  Fundy  to  ^ 
Gulf  is  Discussed  At  j 
Ottawa 


contidencc.  |  Ottawa.  The  House  approves  a 

extensions,  which  allow  it  two  years  xss  ^2.7n.a, ,  The  resolution  calling  for  an  immediate 

to  ronimrnro  an<l  fur  yoar?^  to  com*  i7.2»*i.7JS  diistrv  has  in  view  for  the  next  |  Project  to  bmid 

Plete  the  construction  of  an  exton-  several  luontlis- with  a  question  !a  canal  across  llic  Isthmus  of  Chig- 

b  agai^f  onHv  hy  thVpuldicl^^^  S';.’;!'.  n.-l'’ ^ of  New  Brunswick  and  Nova  Scoria. 

^ S-...  .,4g,.3s:  1.  \!rS!mrent  moderate  slow  lug  ! 

"  '  Jamciivf'i  1  **  (lo\' 11  ill  construction.  ;  tion,  and  economic  and  national  ad-' 

!h7in?in?dT-lte\'l  ni'‘p'"^'l-he  <  a^  '  '  ---  ------  -1-^-1  '’''e  tendency  of  production  in  j  vantages  to  be  gained  from  the  con- j 

National  oti  the  other  hind  having  •  •  •  i->,-,(i."97,2i  i  207.47  t.98.i  some  important  ludustrics  to  struction  of  such  a  w^aterway.  | 

■  ^  .u  •»  p  *  1-  *  rtt  '  - - - —  . —  01. ci\*'lioot  rcfpiifcnients  Iradingi  Construction  of  a  canal  across  the 

o  secure  authority  from  pari  ament  h.  an, i  tot.ii  .  ,,09.V329.7t.7  3.399.1  13.03s  unsatisfactory  market  |  isthmus  of  Chlgnecto,  connecting 

iTed  in*^  H^s^innHi-'-Hion'To  *^iis  I  couditiou.  |  New  Brunswick  and  Nova  Scotia,  as 

three  voir  programme  '  •  ' I  PITy  DCI  ICUCn  points  summarize  the  tin- ,  a  great  national  undertaking  was 

vrr.n' I  ■h-j,Uo.;'‘niir,nin.-  \'-u'  vl  1  I  Dljljllj  V Ijl/  coi  taiii  teatures  in  tlie  present  out- 1  advocated  in  the  House  of  Commons 

Hon.  thailes  T  unning.  .\..ni.  ,,1  :  va*  a  vrajajau  T  Ul/  of  recentlv  by  R.  K.  Smith  (Conserv- 

HPCTIMPn  Trt  RF  'them  are  uncertainties  rather  tban|arive.  •Cumberland).  The  shorter, 
svstems  on  canal  -round  ]t  is  that  l/tulllTtl/  lU  DIjI  definitely  unfavorable  factors.  jeheaper  and  better  transportation 

finio  •jim'l.  od  ‘tv.r.  i  nnadit.n  v."i.  ^  tie  current  period  has  moved  facilities  which  would  result  from 

.  ,  f  ,  ,  ,  J  i  ^  FFITflRF  RniX/lt  R  eloselv  along  the  lines  set  by  ear-  the  undertaking  were  emphasized  bv 

.  VU 1  UI\li  rUfVCK  lier  months  Activity  centre.s  about  m,-.  Smith, 

iirnnr'ipr,;  '< ho  Cnindi-iTi  Nifin  _  '  tho  Steel  industry,  which  set  new  'fhe  location  of  the  canal,  Mr. 

nal  howexcr.'  propose'  in  addition  Balance  of  Influence  Said  to  Be , '■7Hnuin"‘''LorSs"’wdlh  aspect  to  dredg- 

that  there  should  ho  a  poualtv  lor  j  Shiftinn  to  Urban  '  .  .f..  '^i  frZ N'T  o  ^  ,  ‘^obstruction  was  Ideal;  and 

f-.iiiiro  ,.I1  tho  irivi  nf  I  ho  t.riv.i-  damning  lo  UToan  „y  yjgn.s  of  let-uii  .it  from  k..  to ,  no  serious  engineering  problems  sur- 

■  •'nnin-.nv  t.i  ovonUso  ii  oh  ii  'or'  I  Ccntrcs  abovo  pii  per  cent,  ol  capacity  in  I  rounded  the  proposal.  Away  back  in 

.ompany  to  exert  isi  ,1-  thai.d.  !  .  '  the  .several  steel-making  districts.  pre-ConfederaUon  d.iys,  ho  continu- 

Duiining's  .\ttitiide.  '  REFORMS  ARE  DISCUSSED  !  The  demand  for  stetd  is  widely  di- 1  ed,  the  project  had  been  under  con- 

■|  he  minister  savs  the  question  is,  versified.  Requirements  of  the  an-  sideration.  .Not  only  that,  but  in 

up  to  the  railwax"  committee  For  '  hicago.  Home  rule  for  cities  is  tomotive  producers  are  of  course  1873  the  Speech  from  the  Throne 

liiin.self.  he  desires  that  both  svstcmsi'Ji'  "J.'  .America,  rural  dicta-  largo.  The  farm-cquipnicnt  indus-  had  announced  the  Government's  in- 
-;hoiild  ho  doali  wlHi  in  an  cqiiitahle  I'vi'r  urban  communities  will  try  is  working  at  capacity  rates,  tention  to  embark  on  the  project; 

hiisines.';  way  lie  is  mu'  dispo-ed  to  ‘'oiue  to  an  onil  hocausc  of  the  sweep-  '  Machine-tool  demand  continues  j  and  the  estimates  for  that  year  had 

disconraae't'ho  investmont  of  p'-ivaio  i  itm  "end  toward  roncentration  of ;  heavy.  The  railroads,  in  line  w ith  ^  contained  an  appropriation  of  one 

capital  in  the  cxti  n.Mon  of  the  <  .ui- iPoimUiiion  in  the  cities.  I’rof.  1  harles  the  improvement  in  their  traffic,  or- j  niillton  dollars  to  start  construction, 
idiaii  r-icifii-  ind  he  docs  not  thmk'^'-  Arerriam  lold  an  in.-titiito  of  poli- ,  dried  snb.stantially  more  "eight ,  gmlth  asked  the  members  to 

the  coin'punx  could  ,  ome  lieforc  i.i'-- I 'l*e  Tniversity  of  Chi-,  cars  in  .January  than  in  any  month  ,  refer  to  the  sketches  he  had  had 
liament  asking'for  branch  line  .-I,;.,-  !  last  year.  The  railway  ^nuipment  placed  on  their  desks  showing  the 

ters  haxing  aircady  in  its  liands  the!  ’‘‘'’'f  -i  century,  since  the  he- j  industry  •  is  discussed  elsewhere  in  shorter  distances  In  transportation 

.'iiithority  of  its  shareholders  to  spend  i  S‘D*^’bg  of  the  modern  urban  move- |  this  issue.  which  would  be  provided  by  the 

the  nece.ssary  money.  "Canada",  he  ^  Professor  .Merrlain.  I  -  canal.  In  1870,  he  went  on,  the 

says,  "needs  both  systems  efficiently  !  “cities  have  been  treated  harshly  by  '  m v  |%  f  P/^ICI  A  Tf TD17  |  Dominion  Government  had  appointed 

managed  and  pros'pcroiis.  thcrefor'e  states  of  which  they  were  parts.  |U  K  I  I*  |||\ia  I  11 K  r  ,a  canal  commission  to  report  on  the  I 
it  is  of  greatest  importance  that  wei^i^t'  tendency  toward  home  rule  for  |  proposal  canal  works  In  Canada.  Ini 

>houM  endeavor  to  treat  them  with  'cities  is  steadily  advancing,  and  it  is  ^  ATAIU  |M  CrCCIAMP®/^’.  declared,  this  com-  | 

the  iitiuo.sl  fairness  and  see  as  far  as  i  very  significant  thijt  constitutional!  HIMn  111  i  mission  had  reported;  and  In  Its  re- 

pus.sihlo  that  they  do  not  got  into  “™endments  arc  being  propo.sed  port  had  divided  the  proposed  work.s 

df  structixe  and  "  wasteful  "conipeti-  |?ranting  broad  powers  of  local  self-  !  - -  I  Into  four  classes  and  set  forth  “that 

tion."  I  government  to  rhicugo  and  New  ,  A  Number  of  Important  Matters' all  the  works  under  the  head  of 

Hon.  R.  B.  Bennett  urges  that  par- 'York.  Whether  these  particular  Are  Dealt  With  in  first-class  are  really  of  so  great  Im- 

liament  must  deal  with  competition  "measures  prevail  or  not.  it  is  likely  Cnrrrli  1  portance  and  so  essential  to  the  wel- 

IV.,.  i.  that  others  xvill  na.ss.  as  the  -eneral  I  inrone  opiA,cn  fare  and  nrosnerltv  of  the  whole 


condition. 
These  points 


it  requirements  leading ,  Construction  of  a  canal  across  thi 
unsatisfactory  marACt  |  isthmus  of  Chlgnecto,  connecting 


I  New  Brunswick  and  Nova  Scotia,  as 
summarize  the  tin- ^  a  great  uational  undertaking  was 


eortain  features  in  tlie  present  out-  advocated  in  the  House  of  Commons 
look.  It  is  evident  that  most  of  I  recently  by  R.  K.  Smith  (Conserv- 
them  are  uncertainties  ratlicr  thaiijative,  Cumberland).  The  shorter. 


definitely  unfavorable  factors. 


I  cheaper  and  better  transportation 


N.B.  LEGISLATURE  j 
NOW  IN  SESSION! 


tion."  I  government  to  Chicago  and  .New 

Hon.  R.  B.  Bennett  urges  that  par-  lA'ork.  Whether  these  particular 
liament  must  deal  with  competition  ■  prevail  or  not.  it  is  likely 

for  territory  as  it  w  ould  if  both  sys-  !  l^at  others  xvill  pass,  as  the  general 
teiiis  were  privateiv  owned.  ••\ve  •‘iweep  is  in  that  direction. 
iim:-i  not  have  regard",  lie  says,  “fori  is  clear  that  the  future  of  the 
pi'i'jiidices  amused  from  love  of  pri-  K States  w  ill  lie  dominantly 


Are  Dealt  With  in  first-class  are  really  of  so  great  Im- 

Tu  g _ u  portance  and  so  essential  to  the  wel- 

1  nrone  apeecn  prosperity  of  the  whole 

Maritime  B«e.u  Tlie  Financial  Time,  country  that  they  should  be  nnder- 
10  taken  and  proceeded  with.  Unhap- 

.  this  project  was  the  only  pro- 1 


III  •■.liiunex  amusen  irom  lOve  or  pri-  ^  tho  nrnvinee  xv-ere  '  - 

vale  ouneiv-ihip  on  the  one  hand  or  -'•"re  than  half  our  popula-  ^°7rrPd  to^briefh  inthesneechfrom'Pr®^?^"?7bndertaklngoftheflr8t- 

.,,,,1.,,.  I .  I- . i.t.-  . . _ tinii  ii;  alrenrlv  In  nitioe  anH  tho  rCfCI  red  tO  orieity  in  TUC  .  pc  ClaSK  that  hat  not  hopn  nrnoppHpd 


tion  is  already  In  cities,  an 
curve  sweep.s  steadily  upward 


enil.iii-ia^  iu  for  imhlir  ow  nership  on  ‘‘0“  already  In  cities,  and  the  [^errea  to  oneiij  i  ^  the  1 proceeded 

III.-  „thcr."  c'ltve  sweep.s  steadily  upwards.  In  throne  ^  the  OPC  «  Honor  I 

The  eonfliet  in  narlTament  has  another  generation,  unless  the  rate  _ 

leeii  greatly  narro-wed  hv  the  con-  ^r  direetion  change.s  two-thirds  of  J, p  7.  hment  of  ’ -i  Maritime  ' 

ri en.  es  which  have  taken  place  be-  populaUon  of  the  Cnlted  states  Toronto ‘Lrito- 


Irieni-es  which  have  taken  place  be- 
iween  the  •nanagement.s  of  the  two|^*>'  urban.  B'e  might  as  well  '7"*^  tTp'^‘'malnV-iin  mce 'of  ““which 
.  oMiDanic.^,  .As  far  a-s  the  Canadian  ! recognize  now  that  the  tendencies,  ^ 

Naiiotial  programme  i.s  concerned,  i ^P'’*'udes.  the  special  standards  of  -aj.-  ^  suitable  approprla- 

"le  onlv  area  in  dispute  is  that  America,  will  be  predominantly  and  fsl'cd  to  make  a  suitable  appropria 

through  which  the  Aberdeen-Melfort  <;haracteristically  those  of  the  city  t’UUj  referred  to  a  Bub- 

oxtensipt.  would  run.  The  Canadian  ‘hr  near  future.  ”1'’  Honw  also  referred  «  »  ™ ^ 

f.icifii  al,-:..  claims  this  area.  Other- i  “The  combinations  of  wealth,  num-  ^^t  ♦T,7viiilJ^lliroaA  “I 

wise.  thP  fight  will  he  in  ccinnec-iher.s  and  prestige  in  the  cities  make 


Trade  Bureau  at  'I'oronto  and  to¬ 
wards  the  malntainance  of  which 


'Mi-e.  IMP  iigiii  will  ne  in  connec-i"";-  .1,  lup  vai.co  umjvc  ^  infnrm  •tron"  hn  said 

"on  w  ith  the  Canadian  I’aeific  plans,  i ‘his  situation  inevitable.  If  these  T  f-J.  +1,1  transfer 

The  railway  eoiinnittee  of  the  Senate  |  new  urban  groups  really  prove  to  he  ‘h^  RaUroId  have  nrOCTes- 

Will  ileal  with  the  matter  laier  'constitutionally  incapable  of  self-  ®  u 

- ■  ,  government.  America  also  will  be  in-  point  where  It  Is  a^clpat- 

1 1  mm  g  nir  n  «  miwr  •'"P^hlc  of  self-government  unless  rd  that  a  speedy  conclusion  will  not 

lANflARV  RANIT  "r  suppose  that  political  leadership  '’®.  *^5  ‘if**  which 

D/llvA  |is  evolved  from  something  else  than  substantial  financial  relief  to  th 

rkpni'ro  'he  social,  economic  and  cultural  ma-  _ _ _ 

DEBITS  RECORD'!,';;''"  “x  E!.n.ii«r  t.,  o.  tb. 

-  i  Reforms  that  Illinois  should  bring  natural  resources,  etc.  to  other  pro-  | 

Reached  New  High  Point  Since  -'‘hout  in  it.s  taxation  system  were  ' 

Ike  pointed  out  to  the  institute  bv  .Tohn  upon  by  A.  D.  Oanong.  president  | 

the  Beginning  of  ,0  director  of  the  joint  com-  ‘he  Maritime  Board  of  Trade  and  ; 


SERVING  TORONTO 

FOR  EIGHTY-ONE  YEARS 


Among  the  old  and  distinguish- 
'  cd  Toronto  companies  which 
have  grown  and  expanded  with  the 
ever-growing  city  is  the  Consumers* 
Gas  Company.  It  was  back  in  1 848 
that  this  public  utility  came  into 
being  to  meet  a  demand  for  better 
and  cheaper  gas  to  light  the  muddy 
streets  of  old  Toronto  and  its  five 
thousand  homes. 

As  the  city  grew— and  changed 
— so  has  the  service  of  the  Con¬ 
sumers’  Gas  Company  grown — ^and 
developed.  With  the  advent  of 
electricity,  the  sale  of  gas  for  the 
illumination  of  homes  and  streets 
gradually  diminished.  But  the  tise 
of  gas  increased  steadily  without  in¬ 
terruption,  because  Toronto  citizens 
soon  learnedits  uniquevalue  ^ 
for  cooking  their  meals,  for 
heating  water,  for  keeping  ^ 

their  homes  warm. 


The 

Consumeri^ 


of  Toronto 


So  widespread  has  the  use  of  gas 
become  for  domestic  purposes  that 
whereas  in  1905  there  were  only 
9,000  gas  stoves  in  Toronto  and 
vicinity,  today  there  are  more  than 
150,000.  Industries  are  also  using 
gas  today  in  thousands  of  different 
processes,  and  during  the  past  three 
years,  the  volume  of  gas  sold  for  in> 
dustrial  purposes  in  Toronto  has  in* 
creased  more  than  50%. 

The  past  is  now  a  matter  of  record 
— the  future  holds  the  promise  of 
even  wider  usefulness  and  service. 

There  are  today  more  than  3,000 
shareholders  who  participate  in  the 
prosperity  of  this  highly-regarded 
public  utility.  An  opportunity  to 
invest  in  a  new  stock  issue  is  being 
^  presented  to  the  general 
public.  Yoxir  attention  is 
invited  to  ensuing  an- 
nouncements. 


Gas 

Company 


’'FOR  THE  GOOD  OF  THE  COMMUNITY”  SINCE  IWn 


ihc  Beginning  of 
1924 


!  of  thp  Maritime  Board  of  Trade,  and 


1924  .mission  on  real  estate  valuation  of  ''‘'‘ch  is  at  present  pxriflnff  Interest 

—  ---  •"hii  aw.  centralization  of  authority  'ariouR  parts  of  (  anada.  In  this  , 

Utiawa.  Bank  debits  ill  .lanuarv  is  necessarv  for  an  equitable  tax  svs-  connecUon.  His  Honor  referred  to 

CL’n  w-ero  :■.!  excess  of  ?4.0fi5.00o.oni>.  ^f.m  in  this  state,  he  said.  The  nia- eoinmon  with  the  j 

Ilia;  kin?  a  new  luf:li  point  for  the  1  ehinerv  of  a.sscssnient  should  be  re-  fno  original  piovinces  of  Cmi- 1 

nu-nth  siiiee  the  reeord  was  first  ■  organized  lo  eliminate  conflleting  i i 
conipilod  in  tli<‘  br^iinDin;;  of  102-1.  asroncirs.  |  said :  "[  have  caused  to  be  brongrnt  | 

The  inereaso  over  .laiiiiary.  was  A  .second  reform  might  be  learned  ■i‘°  attention  of  the  Federal  Gov-; 

p.e..  and  the  gain  over  Decern- I  from  New  York,  Mr.  Rees  indieated.  , «<■, Provinee  ^ 
tier  l;isi.  ;ifter  adjusinierit  for  sea- !  •'There  is  a  great  need"  he  said  “•®  finaneial  relation  to  the  Do  , 

-onal  tenrieneles.  was  :'.2  p.e.  The  '  more  definite  legal  requirenicn"  in  should  be  eonsiriered  in  eon 

'■  ~  •  - -  -  ■  neetion  with  the  elalms  of  other  ] 

_ _  I  I'rov  Inees  to  natural  resources,  not; 

~~~~  I  in  the  sense  of  elalraing  for  us  a 

!  proprietary  right  in  sueh  but  that 

PI  there  should  be  a  parity  of  threat - 
111'  '  inent  of  all  the  P’rovlncej*.'’ 

.  His  Honor  also  expressed  the  hope 

1  j  ‘I  111  V  that,  now  that  preliminaries  am  be-  | 

(]')j  _  ;  ing  arranged  and  In  aeeordanee  with 

'  -  ‘  I  IIIVIVPSSIA'PI  If’vts:  i  legislation  introduced  at  the  last  se.s- 

!>/  Xfm V  Ififf/fyliPfifl v  !  Dominion  Farm  Tjoan  Act  funetJon- 

IIL  JUUf  LLUinitlUU  Brunswick. 

Pensions  also  formed  a 

'’fC/l  subject  of  the  speech,  Hla  Honor 

'  saving  that.  In  view  nf  uncertainty 

'''''  as  to  the  probable  rost.  It  has  been 

derided  to  appoint  a  Commission  to 

SilPIEISOKIIE  iOKIlKl  :"''n1f;™r,XT;:isHo„o,»i.. 

“to  note  that  those  engaged  in  the 
Consider  your  own  reuetinn  to  the  mail  |  lumber  industry  have  enjoyed  a 

tJiaf  you  receive.  CVhich  letters  impress  |  reasonable  successful  j’car,  and  that 

.vou  ?  A3hjch  single  themselves  out  for  jthe  territorial  revenue  showed  a 

llx?.  Il  attentlou  2  |  substantial  surplus  over  the  cstlma- 

Ih-POi — \\  _ *1.  +  I  te.  During  the  ear  the  Canadian  For- 

H  Kemember.  that  others  react  to  TOl'K  let- 
lers  just  as  you  do  to  theirs.  Make  their 
reaction  I'aTorable.  .Adopt  .Superfine  l.iiien 
Reeord  for  your  letterheads. 

It  is  L'aiiaila’s  finest  boud  paper. 

JK^llANDPftPERCOLmi'TED 

fiigk  QradeRqieriMahprtsittcelSSZ 

iAONTHEAl.QUE 

Qiiit Jilts jcmd  HontHoltaiCdQuei 


How  Many  Millionaire 
Can  You  Name? 


There  are  252  millionatM  In  CanaiSn  to 
day,  but  not  one  of  themia  a  telqphonemiK 
lionaire.  ;  ,  : 

In  forty-eight"  years 'of  Bell 

Telephone  Company  has  never  exploited 
the  public  nor  has  it  itself  been  exploited. 

Its  shareholders  have  never  received  over 
eight  per  cent  in  dividends  and  its  sub¬ 
scribers  today  have  the  lowest  rates  in  the 
world  for  comparable  service. 


The  Belt  Telephone  Con^pany  ie  osmedhy  tSjSOO 
ehareholdere  and  no  indMdaat  hoe  as  mmck  OB 
one  fuarter  of  one  per  eent  of  tho  Mtd  ohoeoot 


regard  to  publication  and  simplifica¬ 
tion  of  assessment. s.  A  method  of  tax 
map  numbers,  such  as  used  in  New 
A'ork,  would  let  everyone  know  what 
assessments  for  his  neighborhood 
are,  and  be  a  big  force  in  elimina¬ 
ting  unfair  valuations.” 

The  institute  of  politics  was  con¬ 
ducted.  by  the  Illinois  and  Cook 
County  League  of  Women  Voters  in 
co-operation  with  tho  University  of ' 
Chicago,  League  officers  presiding 
while  professors  and  other  authori¬ 
ties  discussed  civic  problems  In  a 
three-day  session. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 
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MONEY  IS  FIRM 
BECAUSE  OF  CALL 
OF  STOCK  MARKET 

Policy  of  Federal  Reserve  Board 
Also  a  Factor  in  the 

Situation  I 


What  Are  Statistics? 

Recent  A«l(Jreii»M  on  the  Rndio  hy  R.  II.  COATS*  Dominion  Stntlotlclan. 


tabllshed  in  Norway,  I>enmark.  Bri- 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  & 

J  Canada  owns  one-half  of  greatest 

________  __  witrsaa  I -  ■  — ■  -  ■  salt  water  fisheries  on  the  globe, 

MllMC  y  |\  CIDM  I  •  we  do  not  extensively  supply  our 

ITlvllljl  lu  1  llllil  A  home  demand  for  there  by-products, 

>  *M-|  M  f  f  f  fICJC  /"XrC  OlUtlOtlCO*  tliough  Tsh  meal,  fish  oil  and  glue 

KM  I  A||V|<  ||m  I  A|  I  -  arc  adequately  protected  by  the  ta- 

Vuw/awvJu  w/aUU  Recent  AtldrcKM  on  the  Rnillo  hy  II.  II.  COATS*  Dominion  Stntlntlclnn.  riff, 

or  CTA/'ir  Hi  k  DI^CT  "  general  uses  of  fish  oil  are  In 

Ur  ulULll  IVIAKaIjI  liriTHIN  the  space  of  ten  minutes,  abuse  of  stati.stlcs  rather  than  their  an-d  leMher  Industries  ^d 

V*  UA  VVI&  IfinilUtiA  YV  I  must  discuss  a  matter  literal-  use  that  I  ought  to  warn  the  public. 

oi*  cpjin  n  j  ly  as  wide  as  the  universe  What  arc  Kveryone  is  laniilhir  with  the  p-lea*  poultry,  the  high  content 

Policy  of  Federal  Reeerve  Board  wmoas  tne  universe,  vvnai  are  ..  anvthing  nitrogen  and  phosphate  In  fish 

Also  a  Factor  in  the  statistics?  ••Statistics”  Is  only  another  But  TsUtisSira  f^ves  it  u  fertilizing  value  of 

information  —  information  fact  exactly  like  every  other  fact,  I  ton  or  more. 

Oltuau  n  expressed  in  nuqierical  form.  The  true  only  within  the  limits  of  its  *  by-product  industry  is 

PRriRI  TM  rn^RIICINFCC  greajt  Belgian  statistician,  Quetolet,  definition.  If  you  misunderstand  ®tlll  very  young,  and  will  no  doubt 
PROBLEM  FOR  BUSINESS  miiortoH  isi  .aafinifinna  rtf  of  a  that  definition.  It  Is  rather  hard  to  t’®  further  developed.  (onsidenng 

-  once  collected  184  definitions  of  sta-  stotlstics,  though  of  course  i  th®  vast  numbers  of  dog  or  greyflsh 

.New  York— The  heavy  volume  of  ^  it  1»  t^asy  to  make  mistakes.  ••The  nnd  of  sharks  that  play  havoc  with 

funds  absorbed  by  the  security  there  h.ave  been  fully  as  many  new  study  of  statistic,”  says  Sir  Joslah  “nr  edible  fish.  It  is  surprising  to 
markets  and  the  firm  money  policy  ones  since.  But  the  ••why”  of  statls-  Stamp,  •‘requires  a  warm  heart,  a  on'"''-. 

of  the  Federal  Reserve  System  have  tics  is  simply  this:  Whilst  wc  can  as  clear  as  an  Icicle,  and  as  a^  utlllz^  but  .ifter.  alb  U  Is  on  y 

been  the  principal  factors  making  reason  in  the  abstract,  or  from  |  iair  as  the  multiplication  table”,  “t)  >ear»  since  the  ^dluable  ivaste 
for  the  continued  pronounced  firm-  general  principles,  about  a  great  ;  are  high  qualities,  but  what  tf?'^  ^®  i^lmon  canneries  in  Brit- 

ness  in  money  conditions  since  the  many  human  iwobleras  and  activities  !  the  use  of  an  official  statistician  Ish  Columbia,  was  carried  out  m 

turn  of  the  year.  With  the  excep-  we  must  ai.so  collect  and  study  the  i  Ihem  if  he  cannot  count  «ww8  to  water  where  it  fed 

tfon  of  the  decline  in  call  money  in  facts  about  life  so  as  to  be  able  to  '  mi  at  least  some  help  out.side.  ,  of  rbbber  fish  and  seals 

New  York  in  January,  money  rates  turn  back  and  test  the  validity  of  -M.v  last  remark  In  connection  with  that  lay  lurking  for  the  salmon  run 
have  failed  to  show  the  usual  sea-  our  general  principles.  In  the  social  f{*®  of  .statistics  has  to  do  with  and  for  the  sockeye  fingerllngs  start- 
sonal  case  during  the  past  several  and  economic  sciences.— the  sciences  tremendous  subject  of  prophecy,  ng  on  their  four-year  trip  to  un- 
„.rcks  '>y  which  the  government  rums  the  I  something  a  moment  ago  about  known  waters. 

The  basic  reserve  position  in  the  country— we  cannot  experiment  as  the  essential  unity  of  economic  and  The  Natural  resources  Intelll- 
V  S  has  remained  practically  un-  wc  can  in  the  natural  sciences  like  Phenomena.  Out  of  this  grows  gem*  berylce,  in  co-operation  with 

altered.  The  net  gold  movement  In  physics  ami  chemistry.  We  can  only  the  possibility  that  wc  may  be  able  the  Fisheries  Department,  published 
.lanuary  and  February  has  not  been  observe,  count  and  analyse  the  doings  foresee,  the  trend  of  economic  in  19-26  a  mlmMgraph  on  the  "By- 

a,  factor  making  for  ease  in  money  of  mankimi  from  day  to  day.  These  ®ye*'ts.  1  will  admit  that  the  tech-  producte  of  too  Pishing  Industry  in 

conditions  as  the  heavy  gold  imports  obsen-ations,  countings  and  analyses  of  forecasting  is  stiU  very  unde-  unada,  whi^  still  be  obtained 
fiiirinir  ihi.;  nerinri  have  been  large-  arc  statistics.  Hence  their  enormous  yeloped.  ^  et.  some  good  work  has  free  on  application. 


during  this  period  have  been  large-  ere  statistics.  Hence  their  enormous 
ly  offset  by  earmarkings  of  gold  for  importance  for,  every  man,  woman 
foreign  account.  child  in  the  community.  They 

Much  of  the  movement  in  He-  «rc  the  facts  which  literally  deter- 


heeu  done  ami  some  valuable  discov¬ 
eries  made  as  to  the  order  In  which 
certain  economic  events  follow  each 


EDUCATION  ON  WHEELS. 


servo  H'lnk  credit  since  the  turn  of  mine  the  conditions  (if  our  existence,  efher  it  l.s  enough  to  say  that  the  j  Winnipeg.  Tie  Canadian  Pacific 
hrU;  wa"of  a  seasonal  Sre.  It  was  Goethe  who  said, -•■.Statistics  1®  <<>  ITophecy  has  now  defin-  Railway  in  co-operatton  witb  the 
me  yeai  "as  oi  a  .  y  govern  the  world  "  hely  fallen  upon  the  statistician,  Manitoba  Department  of  Agriculture. 

The  return  Ilow  of  curron  y^  •  ,  ,  ,  which  is  the  true  te.st  of  a  science.  Seed  Branch%omlnion  Department 

circulation.  ,  "'  Vs  The  war  was  responsible  for  the  of  Agriculture,  and  the  Manitoba  S- 

her  bank  credit  were  accompan led  ment  like  the  Dominion  Bureau  ol  rapid  development  that  has  yet  ricullural  College,  has  provided  two 

h.v  a  substantial  decline  in  the  oU  Stat  s  ,cs  w Inc  the  history  of  .statls-  good  seed  cars  and  a  poultry 

volume  ol  Federal  reserve  cied  t  country  is  provided  with  these  basic  ^.jj,  travel  through  th7 pro- 

outstanding.  '’‘I*®  •‘‘i'*  iiiis.sioiicr  to  the  United  Stales  who,  vlnco  during  the  presint  month, 

rities  held  '*^e  Reseivo  jects  -Is  mus^  cover.  It  would  ^yjjcn  a.-ked  ihc  vven-worn  question  There  will  bo  demonstrations  of 

declined  from  1,890  millions  on  akc.  I  fear,  many  times  as  long  as  "Who  won  the  war”,  replied  grasses,  clover  and  corn  and  poultry 

•lanuary  2  to  1,481  million  on  leb-  I  hare  to  answer  that  in  any  detail  .statistics  won  the  war  and  he  displays,  while  accompanying  Icctur- 

ruarylS.  Thi#>  drop  o  409  millions  But  toiiching  on  y  ho  vci-y  highest  repeating  a.  sajdng  of  ers  will  talk  on  the  importance  of 

was  the  result  of  a  decline  In  mem-  spi^.s.  There  is  first  the  great  sub-  Marshall  IMch  himself.  In  the  pres-  good  seed  and  forage  crops  and  de- 
l.cr  bank  borrowings  of  w48  millions,  ject  of  populatiom  the  people  them- lectures  on  the  rearing  of 
ill  bills  bought  of  about  93  millions,  selves-- their  births  and  deaths,  great.  The  world  Is  be-  chickens,  turkeys,  etc. 

and  In  holding.^  of  government  sc-  which  is  vital  statistics;  their  com-  Lpjni„^  p,naller-so  much  - — - 

curitles  of  67  millions  'ipd  goings,  which  is  migration  |  j^io-re  difficult  to  illve  in,  that  It  is  a  »  . 

The  outstanding  feature  In  the  stattstics;  their  various  characteris- 1  p,,  statistician  to  the  .  Lomne  Tons  llonnez  vos  commau. 

credit  position  is  the  fact  that  the  ics  ot  .se.v.  age.  race  nationality  re- 1  even  where.  You  remember  il® 

muldatlon  in  Federal  resei-vc  credit  igioii,  occupation  and  so  on,  which ,  old  joke  about  the  three  kinds  of  ’®  '’®  • 

viou  T\rt*  »ir»mmnji.ri  Icfl  bv  an.v  ma-  Is  the  census.  Next  is  the  great  in„„.  >•  i  HHN. 


ruarylS.  Thi#>  drop  o  409  millions  But  toiiching  on  y  he  vci-y  highest  repeating  a.  sajdng  of 

was  the  result  of  a  decline  In  mem-  spi^.s.  There  is  first  the  great  sub-  |  Marshall  IMch  himself.  In  the  pres- 
ber  bank  borrowings  of  248  millions,  ject  of  population  the  people  them- ,  opportunities 

in  bills  bought  of  about  93  millions.  selves--their  birth.s  and  deaths,  great.  The  world  Is  be- 

and  In  holding.s  of  government  sc-  which  is  vital  statistics;  their  com-  Lpjni„  p,naller-so  much 

.-unties  of  67  millions  and  goings,  which  is  migration  I  ^.p^e  difficult  to  Jive  in.  that  It  is  a 

The  outstanding  feature  In  the  stattstics;  their  various  characteris- 1  „ps^jp„  p,,  statistician  to  the 
.-redlt  position  is  the  fact  that  the  ics  ot  .se.v.  age.  race  nationality,  re- 1  ,.p^p^,p  even"whcre.  You  remember 
linuldatlon  in  Federal  resei-vc  credit  igioii,  occupation  and  so  on,  which ,  pj^  jp,^p  .^pput  ^he  three  kinds  of 
wa.s  not  accompanied  by  any  ma-  Is  the  census  the  great  ijjpj,.  lilank  lies,  statistics.” 

Icrlal  casing  In  the  money  situation,  feild  ot  social  .statist ics  great  sulb-  noticed  that  the  modern 

i-otal  bills  and  securities  he^  by  jects- like  the  adiiiinistralion  of  justl-  joke  is  much  more  res;pectful  to  the 
the  Federal  Reserve  System  oil  bob-  ce  education  and  so  on.  1  hence  wc  pjotk?  The  saying  now  Is  that  ‘‘llg- 
riiary  13  were  at  about  the  level  of  ^Hdo  into  the  economic  subjects;  ijan^ot  lie,  but  liars  can  flg- 

thc  first  part  of  last  September.  It  first  of  alJ,  pi^uctiou  In  all  its  ure”.  The  liars,  you  see,  arc  now 
was  at  that  time  that  the  System  agriculture,  the  fisheries,  for-  out^ido  the  profession.  The  joke  of 

adopted  the  policy  of  buying  ac-  reti-y,  mining,  buildl^',  nianufactur-  ypgr..  jjpjjpp  entirely  at 

coptances  rather  freely  in  order  to  S  ■1“®^’^  lirru  divided  under  11-  ^jjp  e.vpense  of  the  person  wlio  la  so 
finance  autumn  trade  and  to  fore-  subsection.^,  foolish  as  to  think  that  ho  can  get 

.stall  increased  stringency  In  money  ’V®  'n'V*'  ®*®I’ 5°  along  in  any  line  without  making 

.-onditions.  Certainly  the  recent  V  ^  aspects,  familiar  with  the  statistics 

liquldatioii  in  member  bank  indebt-  .  .i ml  domestic,  transporta- 1  ^j,3f  j,pa^jj,g  ou  his  particular 

eZess  aud  in  Federal  reserve  op.,n  t  om  aTiarkeling:  the  great  subject  of  ufp  ^-ork. 

market  holdings  has  left  money  con-  plumes  and  co.st  of  Jiving,  and  the) _ 

ditlons  no  more  comfortable  than  laws  w  hich  gmern  prices.  A  further  j _ 

♦  il««  «iriv  fall  leads  to  finance— Dominion,  i  "  | 

thej  were  Ctirly  ‘  •  nrm'infiHl  miTl  TTiiiTiInlnnl  Wnurij^n  !  I  a  ..  I 


If  You  Were  Choosing 

A  Banking  Connection  - 

^  U/hoi  would  ijoaretfuJre? 


^4 


Experience — ample 
resources — friendli¬ 
ness  and  courtesy? 

All  of  these  are 
characteristic  of  this 
Bank's  service  and 
are  available  to  all 
clients  regardless  of 
the  size  of  their 


THE  BANKOF  NOVA  SCOTIA 

ESTABLISHED  1S32 

Cspitsl  110,000,000  Resenre  $20,000,000 

Resources  $270,000,000 

J.  A.  McLSOD,  Graeral  Manager,  Toroms 


last  fall  I"'  finance— Dominion,  '  " - -  '  ""  ■' 

thej  ^®’^  '  ^  ‘  provinciai  and  municipal  finance,  I  mm  »  •  um  .  r  \ 

’  currency,  banking  and  the  like,  t'riss- j  tnORlttg  IVlOSt  Of  \ 

Record  Earnings  Are  i  ci-osslng  many  of  these  .subjects  are  i  Offt> 

Announced  For  Can.  Pacific  I «i'I>j®®if  like  capiUJ,  labour.;  \JUT  r  l^fl^TlCS 

_ _  j  power,  consiiraption.  in  .standards  of .  '  "  ■  ■ 

/f-rtn+iniirH  from  n  ice  ti  liviug.  .Not  to  go  -any  further. :  QL\f:F  attention  .several  years  ago 

(Continued  from  pag  _)  ^,.p  ,ouTteeii  branches  in  the  O  was  called  to  the  great  waste  of 

1926  w  as  $39.09  and  in  19-i  JJb-b  Dominion  Bureau  of  Statistics,  each  ,  up^j^rkctable  fish  and  fish  offal  and 
i  hese  figures  compared  with  $M  .4U  of  which  works  in  several  sections; ;  to  the  valuable  hy-prodiicts  that 
and  $30.58,  rcspcctivelj,  loi  c  ...  making  a  total  of  57  distinct  subsec-  i  could  be  turned  out  at  reduction 
1!.  Furthermore.  C.r.R.  has  exceed-  tions.  AVo  issue  on  an  average  2‘G  '  plants  in  suitable  eentrc.s  la  C&n- 
e,)  r.N.R.  with  respect  to  the  num-  publications  a  day  ami  answer  auy-  ada,  a  good  deal  of  capital  and  busl- 
ber  of  Ions  pc;;  n»ll®  h'"S  ‘'om  .5  to  17.5  Innuiries  daily  j  „ess  acumen  has  found  scope  for 

lilh  2.825  in  19_<  -ihf'  -‘36  tho  public,  ou  questions  ranging  ,  p,.otitabIc  use  on  .such  linea. 

against  2.268  and  2, .61.  respectively,  rom  (be  .•■uWime  to  what  wc  some-  'j'hough  Inuch  of  the  raw  material 
lor  the  C.N.R.  ,  ,  ,  ,  ,  times  thiiilv  Is  the  ridiculous.  jg  sfju  ujjigt  continue  bo  be 

r.P.R.  had  hcrcs  of  1  n  great  problem  In  such  a  lost  owing  to  the  difficulty  of  econo- 

;it  the  end  of  19-*,  '•  department  Is  not  merely  to  enfiure  niical  collection  at  central  plants  to 

wcic  Umber  limits,  others  mining  ,, Afferent  subjects  get  eov-  areas  where  fishing  sbations  are 

lands,  including  important  coal  oe-  erg,]^  (kat  they  arc  covered  in  widely  scattered,  as  on  the  coast 
liosits.  Coal  lands,  which  comprise  such  a  way  that  the  .statistics  fit  into  around  Hecato  Straits  in  British 
li.OOO.OOO  acres,  in  Alberta,  some  oi  gacii  other  and  make  a  single  com-  Columbia,  in  eastern  Quebec,  north- 
which  have  been  sold,  are  ®a'‘''|®;'  prchciisivc  whole.  A’ou  see.  the  ern  New  Brunswdek  and  Prince  Ed- 
ou  the  books  at"  .$1.  •P®’’®  ’f  State  Is  very  like  Uic  human  body—  ward  and  Magdalen  Islands,  the  fish 

,in  iron  property  in  BnOsb  (  oiiiin-  „p  of  many  parts  and  organs,  by-products  revenue  of  Canada  and 

t.ia,  valued  at  the  nominal  sum  oi  but  a  single  entity  neviTtheless.  Just  notably  that  of  BrlUsh  Columbia  and 
*25,000.  which  may  bo  expected  to  .,s  we  may  have  a  lieadache  trace-  Nova  Scotia  is  very  much  greater 
l.ecome  of  material  value  due  to  cut-  able  to  the  liver  or  several  other  than  it  was  a  few  years  ago.  Thus, 
rent  developments  in  stimulaUng  me  origins,  so  we  may  have  a  business  exclusive  of  the  value  of  the  Pad- 


47  Years  of 

Uninterrupted 

Growth 


...  .  — .... - - -  —  naaa  was  ?>uyi,t)3o  iii  1926,  compar- 

each.  Substantial  royalties  aie  al-  unilorm  and  comprehensive  plan.  Lj  ^qth  $ii9,900  In  1923- of  fish  meal 
ready  being  earned.  i  Suppose  for  example  you  u.se  one  4-5  compared  with  *31  087  and 

C.P.R.has  vaiuablc  realty  holdings  metlioil  classifying  coniinoditics  in  i-  fertilizer  $147,619,  coinpared  -with 
ill  British  Columbia,  near  A  ancou-  your  pioducHon  statistics  and  an- .tor  .>.-5  ,,,  words  the  nro 

ver  and  other  towiisite.s.  ,book^  at  other  in  your  trade  statistics  >and  ZetW  value  of  fertilizer  has  in- 


’Canada^s  Oldest  Trust  Company**  offers  you 
an  experiencedf  sympathetic  and 
progressive  management 

Record  Development  in  1928 


$:>. 117,732,  for  subdivisions  and  $4.-  another  in  your  pricc.s  statistics;  or 
.500,000  for  undivided  lauds,  that  i;upposc  jam  have  one  definition  of 
should  ho  worth  at  least  $25,000,000.  capital  in  your  mining  sfatlstics  and 


creaso  in  four  j-^cars  35  per  oeut;  of 
oil  800  per  cent,  and  of  meal  3,200 
per  cent.  The  fall  in  the  value  of 


of  great  extent  arc  given  low  vain-  tivlties,  must  be  conceived  at  bottom 
aitloii.  Agricultural  lands  are  valued  ns  a  unit,  luid  centred  under  one 


the  same. 

The  extraoi  dlnary  Increase  in  pro- 


on  the  average  at  $10  to  $11  per  direction.  Accordinglj",  in  the  work- i 


aie  carried  at  $t45.710.‘38<.  wliile  identical  methods,  the  preventing  of  I  .  i «■«- 
miscellaiieoiis  iiivcsliiienls.  incliid-  duplicate  work  and  the  pooling  of  a  1 
iiig  Smelters,  arc  valued  at  $25,972,-  great  body  of  interrelated  infoi-ma-l?* 

593.  Canadian  Pacific  Express  is  an-  tioii.  avaiJable  not  only  to  the  Gov-  ',’^0-3  °  ' 

other,  valued  al  $5,000,000.  Smelters  erniiient  for  detcrniining  broad  ques-  Eej’ ',000  gallons, 
is  booked  al  $6.22!),i50,  xvlicrcas  the  lions  of  national  .poHcj".  but  for  the  *  "®  Pf'fccntage  of  fish  by-pro- 
210. 166  slitiros  have  a  present  auarket  individu.il  eitizens  of  the  ciuiiilry, —  ducts  value,  including  the  whale  in- 


STRENGTH 

1.  During  1928,  $500,000  of 
additional  stock  was  is'ued  and 
sold  bringing  the  fully  paid  Capital 
to  $2,500,000. 

2.  This  new  stock  sold  at  a  pre¬ 
mium  of  $500,000,  which  Avas 
placed  to  the  Reseive.  The  Reserve 
now  amounts  to  $3, 100,000. 

With  Capital  and  Reserve  of 
$5,600,000,  the  Corporation  is  in  an 
exceprionally  strong  position. 

3.  New  business  assumed  during 
the  year  amounted  to  over  $30,000,- 
000  and  the  net  increase  in 
assets  to  $12,000,000.  Total  assets— 
$181,800,000. 


ORGANIZATION 

1.  In  accordance  with  the  policy 
of  the  Corooration  to  establish 
Branch  Offices  in  the  strategic 
centres  of  Canada  an  Office  was 
opened  in  Regina. 

The  Corporation  now  has  six 
Branches. 

2.  Head  Office  has  been  greatly 
enlarged  and  remodelled  so  that 
it  now  affords  85%  more  floor 
space  and  the  most  up-to-date 
facilities  for  the  transaction  of  all 
Trust  Company  business. 

3.  A  Savings  Department  will  be 
established  at  Head  Office  and  all 
Branches,  for  the  convenience  of 
clients  and  the  general  public. 


SERVICES 

1.  The  Corporation  offers  every 
trust  company  service  to  individ¬ 
uals  and  corporations — ^Executor 
or  Trustee  under  Wills,  manage¬ 
ment  of  Real  Estate,  investment 
of  funds,  stock  transfer  Agent, 
Trustee  for  bond  issues,  etc.— but 
does  no  undenvriting  or  real  es¬ 
tate  promotion. 

2.  This  concentration  on  trust 
Company  work,  through  forty- 
seven  years  of  successful  operation, 
during  which  it  has  handled  estates 
of  every  kind,  enables  the  Corpor¬ 
ation  to  place  at  the  service  of  all 
clients,  (he  advantages  of  an  ex¬ 
perienced,  sympathetic  and  pro¬ 
gressive  management. 


The  company  s  .Steamsilip.s,  w  ilii  a  uieaiinig  aim  oacKgnruiiin  Uiimn  iiiose  i.-. 

sross  tonnage  of  .380,239  tons,  are  great  iiaiional  records  which  I  li.xvc  I®''  conceii't ration  for  collection  of 
booked  at  $76,591,813.  .  jti«t  mentioned.  materiai.s,  it  was  5  per  cent;  In 

jMl  the  above  r  ailed  assets.  C.P.R.  r  have  no  time  to  give  e,va.niples  of  o  “  Nova  Scotia  It 

evidently  has  valued  in  the  balance  the  practical  use  of  statistics.  I  --3.  m  Now  Brunswick  only  1.4 
.•^heet  at  a  verj'  eonservatfro  figure,  could,  give  j"ou  a  separate  talk  as  long  lh<?re  are  vacant  areas 

I'o  estimate  (".P.R.’s  net  tangible  as-  as  this  one  on  each  of  a  score  of  the  !”  f®®  provinces  and  on  Prince 

sets  at  $260  per  share  would  not  be  bra.nches  of  statistics.  But  let  me  ,  ®‘®”^  where  rei^cGon  | 

doing  justice.  The  company’s  net  state  just  ono  use  that  ought  to  might  be  profitable,  though  i 

working  capital  alone  at  the  end  of  come  home  to  everj-one.  in  Eng-  J!*®'^®  Y®  27  In  Brl- 

1927  was  $59,684,201.  which  is  a  tidy  land  and  the  United  States,  the  tisli  rolumbla,  and  about  a  dozen  In 
sum  even  for  so  huge  an  enterprise.  (lc<afh  rate  has  been  cut  in  half  in  ’I^i'il'if'e  Provinces.  On  Prince 
Sufficient  data  has  been  indicated  the  i)a.st  100  years.  On  this  continent  Edward  Island  there  Is  as  yet  no 
;ibove  to  show  that  t’.P.R.  in  addition  the  expectation  of  life  at  birth  lias  I* 

It)  its  premier  Investment  merits  has  ncreased  eight  years  since  the  be-  T“®  market  for  oil,  meal  and  fenti- 1 
\cry  important  speculative  possibili-  ginning  of  the  present  century.  Right  'izer  is  expanding,  estpeolally  for  Eu- 
ties.  There  is  the  normal  growth  here  in  Ottawa  the  rate  of  infant  rope,  and,  prordded  cod  livers  could 
ill  revenues  from  railways,  steam-  mortality  has  been  reduced  from  l  in  be  utilized  when  fresh,  these  would 
ships,  hotels,  telegraphs,  lands,  ex-  every  9  babies  a  few  years  ago,  to  1  contribute  to  an  unlimited  market 
))ress.  securities  held  and  Invest-  in  every  14  last  year.  Now  it  wa.s  for  high  grade  medicinal  cod-liver 

iiieiils,  etc.,  and  among  these  its  tatistlcs  that  made  these  achieve-  oil-  It  is  noticeable  that  Ganada’s 

mining  department  must  not  be  neg-  menta  passible.  Statistics  are  like  the  production  of  medicinal  cod-Hver  oil 

looted.  leropJane  or  captive  balloon  that  the  derived  from  her  own  fisheries  In-" 

.Sniolters  interests,  which  formerly  army  senda  up  to  observe  the  moi  e-  creased  from  a  value  of  $1,464  In  1923 
were  confined  largely  to  British  Co-  ments  of  the  enemy.  1'he  balloon  to  $57,499  In  1926.  It  may  hero  be 

liimhia,  where  it  lias  built  up  one  telegraphs  what  it  sees  back  to  the  mentioned  that  the  value  production 

of  the  world’s  great  imlustries.  ha:  irtillery  who  straightway  know  of  fish  glue  rose  from  $136  In  1923 

spread  more  recently  over  all  the  where  to  train  their  guns.  Clearly,  to  $16,320  in  1926,  and  that  the  col- 

provinces,  and  to  take  care  of  pro-  Ibo  best  artillery  In  the  world  Is  use-  lection  of  herring  scales  In  New 

jeeteri  business  of  its  partners  H  J’®”  'I®  ®®I  know  where  to  Brunswick  for  the  artificial  pearl 

i  Jndsley  interests,  and  its  own  pro-  point  it.  And  so  in  every  walk  of  Industry  increased  In  value  from  $360 
niislng  eastern  iiiiiie  properties,  a  these  national  statistics  of  ours  in  1923  to  $14,652  iiil925.  but  no  pro- 
copper  refinery  and  zinc  refinery  ^®I  finger  jxists  to  wellbeing  and  duetlon  Is  given  for  1926. 
will  bo  built  somewhere  east  of  the  progress.  The  flsh-oll,  meal  and  -fertiliser 

•Alaultoba  boundary.  As  a  matter  of  fact  it  Is  about  the  Industry  has  long  been  strongly  os- 


1928  saw  Canada  enter  upon  an  era  of  expansion  to  which — so  leaders  in  industry 
and  finance  say — our  previous  growth  has  been  no  more  than  an  introduction, 
l^e  progress  made  by  Trust  Con^anies  in  1928  was  remarkable  and  testifies  to  the 
public  recognition  of  the  value  or  their  services.  In  the  new  era  they  will  play  a  still 
more  important  part  in  the  eflfective  conservation  of  estates. 

^'Canada’s  Oldest  Trust  Company**  is  fully  equipped  and  trained 
^  to  march  with  events.  In  turning  to  it  to  assist  you  in  planning 

the  distribution  of  your  estate,  or  to  act  for  you  in  any  capacity, 

I  1929  you  are  assured  of  experienced  advice  and  tested  capability. 

Toronto  GeneralTrusts 

AcmsuUaUonwilh  CORPORATION 

our  officers  will 

place  you  under  **  Camsda’s  Oldest  Trust  Company  ” — Established  1882 

no  obligation 


AON  N.  W.  ROWELL,  K.C..  LL.O. 
Preeldent 


W.  G.  WATSON 

Qenerel  Manager  ' 
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The  Protective  Association 


of  Canada 

FOR  MASONS  ONLY) 


BALANCE  SHEET,  DECEMBER  31,  1928 

ASSl-TS 


Cash  in  Banks  and  on  Hand  .  . 

Cash  in  Agents'  hands  for  Travelling  Expenses  . . 
Agents’  Net  Balances  tor  Outstanding  Preniiunis. 

Bonds  &,  Debentures  at  Book  \alue . 

Accrued  Interest,  thereon .  •• 

Office  bhirniture .  . 


$  53.891>.tkl 
547.7:1 
I4,47!t.;i:i 
.  240.397. 3S 
2.826.77 
1.980.9:1 


S.314.l25-7i; 


l.lAltIMTirs 

known  or  reported 


Claiins  Outstandini 
proof  not  fyled: 

•Accident . 12.627, 

ttiekness  . 28.:189 


38 


.Accrued  Salaries . 

Keserve  for  Taxes  . 

Beserve  foi  rnearned  Preniiunis— 10067 . 
I'apital  Stock: 

.\uthori/ed .  . 

Issued-  full!  paiif  . . 

Profit  and  Loss  .Account: 

l!alaiii-r  per  sta.teiiieiil  iitt:ira''d . . 


$  41, 


017. (i;; 
7 1 6.6:1 
500.00 
105.  It; 


.  .A.lfl.OOo.tr 


50 
1 13 


.uOtt.uu 

,4S6.:'2 


^::i4. 125.76 


Head  -Office  -  Granby,  P.Q 

E.  E.  OEEASO.N  W  ,  D.  BBADEOUl)  .1.  C.  EELl.EB 

\’ ice- President  Secreiarv 


Pres  Gen.  .\lgr. 


ACCIDEM 


Inutiruncc  A<<ainsr 

SICKNESS  ACCIDENTAL  DEATH 


METROPOLITAN  HAS 
WORLD  RECORD  IN 
TOTAL  BUSINESS 


Addition  of  3  <4  Billions  in  1928 
Gives  Aggregate  of 
16  Billions 


INVESTMENT  GROWTH 


Funds  Invested  in  Canada  In¬ 
creased  by  $18,000,000  in 
1928  to  Total  of  $17 1,31 8,- 
170. 


J  L.  ROUTLY 
Supt.  for  Quebec 


1928  FEATURES 

Assets  . , . Over  $8,000,000.00 

Income . Over  2,000,000.00 

RECORD  GROSS  PROFITS 
Earning  Power;  7.64'  „ 
sk:i  Rii  y  OF  isvehtmks  is 


THE  MONARCH  LIFE  ASSURANCE  COMPANY 

Op«-nins«  f*»r  '’'iilramr  n.  HT  VP  OFfU.,!;,  Witini|tri;. 


0\er  three  and  :i  quarter  billioii.s 
of  insurance  was  written  by  the  .Met¬ 
ropolitan  Life  Insurance  Co.  in  1928. 
which  makes  tlie  total  outstanding 
over  sixteen  billion.  ;i  world  record. 
Ill  t'anada  over  two  luiiidred  tiiid 
twelve  millions  was  written,  increas¬ 
ing  tlie  total  ill  force  here  to  over 
eight  hundred  and  fifty  millions, 
wliielt  is  not  so  very  f:t)'  front  a  liil- 
lioti  dollars.  .A  feature  of  increas¬ 
ing  interest  lo  every  I'atmdiatt  is  the 
,gn)wtlt  in  .Metropolitan’s  (’aiiadiati 
investments,  whieli  increased  over 
$  1  S.uiMl.tlilO  last  year  to  .8 1 7 1 S. 1 7u. 
In  the  twelve  monfhs,  payments  to 
ratiadiaii  policyholders  amounted  to 
.812.91(1.^16. 

On  the  hasis  of  the  Doiuinion's 
present  population  the  policies  in 
force,  over  SU.uPO.iKHt.  provide  one 
for  every  third  man.  woman  orcliild 
the  country.  Since  tlie  itoliey- 
liolffers  aetiiall.v  own  .Metropolitan 
.ife.  a  mutual  company,  eacli  one  is 
vitally  concerned  with  the  iirogress  j 
of  the  enterprise.  For  this  reason, 
the  news  that  on  every  business  day  , 
11  1928  the  26  million  policyholders 
idde.d  a  million  dollars  to  the  re¬ 
serve  fiiud.  is  particularly  welcome. 
This  great  reserve  fund  is  needed 
for  the  protection  of  the  polic.vhold- 
ers  against  the  hazards  of  life  and 
business,  present  and  future. 

Increasing  Interest. 

In  the  review  of  the  year's  activi¬ 
ties  attention  is  directed  to  the  in- 


Harrow.  has  been  appointed  accoun¬ 
tant.  .Aurora,  Ontario. 

A.  I.  McIntyre,  at  present  teller- 
accountant.  Banff.  .Alta.,  has  been 
appointed  paying  teller,  Montreal.  P. 
Q.  T.  H.  Walker,  formerly  paying 
teller.  A'aneouver.  B.E..  is  at  present 
attached  to  Banff.  Alta,  staff  as  tel- 
i  ler-accountant. 

j  H.  E.  Benirose.  formerly  aecoun- 
I  tant.  King  &  .Market.  Toronto  branch 
has  been  appointed  accountant.  A'on- 
ge  &  Bloor,  Toronto.  W.  P.  Brown, 
recently  attached  lo  head  office 
staff,  has  been  appointed  aceouiitaiit, 
King  &  Market.  Toronto  brancli. 

E.  T.  Cuttle,  tonuorly  aeeoiintaiit- 
iu-eliarge,  Denholm.  Sask..  has  been 
appointed  manager,  Engloliart,  Onta¬ 
rio.  .1.  Vcrckcr.  formerly  accountant, 
■Moose  .law.  Sask..  has  been  appoint¬ 
ed  aeeount'int-in-cliarge.  Delholm, 
Sask.  .1.  H.  Nelson,  formerly  aceoun- 
laiit,  Pc.rta.gc  la  Prairie.  .Man.,  has 
been  apjiointcd  aeeouufant.  .Moose 
.Jaw,  Sask.  U.  H.  Eittic.  formerly 
paying  teller,  Winnipeg,  lias  been 
appointed  accountant.  Portage  la 
Prairie,  Man. 

'T.  .M.  Sutton,  formerly  accountant. 
Youge  &  Bloor,  Toronto  branch  has  | 
lieen  appointed  manager.  Oak  wood  a  j 
Rogers  Road.  Toronto.  K.  G.  .Might.  : 
manager.  Oakwood  Rogers  Road.  ' 
Toronto  branch,  has  been  appointed 
manager,  Bloor  &  Bathurst.  Toronto 
braneli.  vice  1.  C.  W'edd  who  has  liecn  i 
transferred  to  head  office. 


CANADIAN  DOLLAR 
BELOW  LOWEST  ’28 
EXCHANGE  POINT 


Banking  Management  Seen  As  i 
Effort  to  Stop  Flow  of 
Funds 


INTERESTING  SITUATION 


NEW  TWO  BILLION 
BANKINTHEU.S. 


Largest  Institution  of  Kind 
States — Formed  by  New 
York  Amalgamation 


in 


.New  York.  -  Formation  of  the 
largest  bank  in  the  United  Stales, 
witli  resources  of  about  $2,000,000,- 
OnO.  through  a  merger  of  the  Guar 


.Now  York. — Canadian  dollars  went 
through  their  1928  low  last  week,  to 
the  bottom  level  in  aibout  eight 
years.  Discount  on  Montreal  funds, 
which  previously  attained  7-16  of  Hi 
fell  to  Experienced  exchange 

observers  saw  at  onec  in  this  devel¬ 
opment  an  effort  on  the  part  of  Can¬ 
adian  authorities  to  cheek  the  flow 
'of  funds  to  .New  York,  which  has  at¬ 
tained  large  proportions,  says  Amcr- 
■  ican  Banker.  .-V  discount  of  of 
197  will  effectively  stop  such  a 
movement,  for  even  high  money 
I  ra.tes  here  cannot  make  up  for  an 
I  exchange  of  that  proportion. 

;  By  cheeking  the  natural  flow  of 
gold  to  New  York,  exchange  on 
■Mom real  may  easily  be  brought 
down  to  I  lie  discount  reached  last 
I  week.  I’his  is  what  happened.  Dur¬ 
ing  the  last  two  weeks  the  Federal 
Reserve  Bank  has  reported  only  $1,- 
OPO.uOO  gold  from  Canada,  while  ex¬ 
change  h.is  justified  the  shipment  of 
825.(t00,000. 

N'ew  York  bankers  see  in  tl»e 
,  movemcnis  of  Canadian  exchange  a 
;  certain  amount  of  "managemenf”  on 
the  part  of  banking  authorities  lo 
keep  gold  from  .New  A’ork.  Theorcti- 
'cally,  at  least.  Canada  maJiitains  a 
free  gold  market,  but  under  present 
conditions,  practice  and  theory  are 
somewhat  at  variance.  To  obtain 
gold  an  .American  bank  must  work 
through  a  Canadian  correspondent.  ! 
and  the  metal  will  be  secured,  in  i 
bars,  from  Ottawa.  Under  such  cir- 


You  Don’t  Have  to  Die  to  Win 


ltK!7  the  Sun  i.lfe  AKiturnnpe  (:oiiipniij  of  Cnnndn  pnld  (o  llTlnfC 
pullryhuhlerM,  in  n(ii(iirlnK  policios  an<f  other  lirnrflti,  .  .928,091,851 


ThOMP  polipyholdprn  lived  to  enjoy  the, fruits  of 
tbrir  own  prudence. 


representatives  of  policyholders  who  died  during  tbr  jen?  t937 
the  t'ompany  paid  . 9l3,2.‘J2,tl9R 


These  policyholders  did  not  live  to  receive  pay¬ 
ment  themselves.  The  money  payable  under  their 
IMilleies  Is  KlvinK  a  chance  to  those  they  left  be¬ 
hind. 


Sun  liife  policies  provide  Independence  for  the  policyholder  who  lives) 
they  support  the  fiimlly  of  the  policyholder  who  dies. 


SUN  IJFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MONTREAL 


antv  Trust  Company  and  the  Nation-  cumstances.  when  opinion  in  Ciuiada 
•1|  T?mt-  nf  fnmmerep  has  been  adverse  to  the  shipment  of  gold  i 
binfghHofoiSoTmkinl"  th^^  --try.  in  spite  of  a  fallin 


the  ^;;uT55;^on  c  ^io;:chkir- 


man  of  ?hVfinYnce“commi^rek  ^rkhe  t”rac«nf  fuTdf-froTcanlda  "linee 

creasing-interest  taken  in  insurance.  I  I  buyers  of  exchange  find  the  pre- 

-  of  the  largest  stockholders ^01^^,^^^^ 


BRITISH  COLONIAL 

Fire  Insurance  Company 


Total  Assets  Exceed 

$1,000,000 


THEODORE  MEUNIEK. 

President 


HRE  ASSOCIATION 

of  Philadelphia 


Total  Assets  Exceed 

$30,000,000 


THEODORE  MEUNIER. 
Mcinagcr  Canadian  Branch 


CLASSES  OF  /NSURANCE  WRITTEN 

Fire  Automobile— Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  Profits  —  Rent.s 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


In  old  days  Insurance  was  taken  out 
to  take  care  of  the  breadwinner's 
dependents  in  ea.-ie  of  death.  While 
tlie  original  purpo.«e  is  never  lost 
sight  of.  life  insurance  to-day  i.s 
largely  and  direetly  eotieerned  with 
he  luisiness  of  living.  It  is  ar¬ 
ranged  to  provide  ediicaiioii,  to  tide 
over  aeeideiil  and  sickness  idleness, 
and  to  enable  ilu'  ttolicybolders  to 
btiild  up  a  sound  investment, 
Througli  group  itisuraiu-e  employers 
and  employee.^  ;ire  working  together 
under  an  ideal  iti.stiranee  plan,  while 
business  men 


one 

the  two  banking  organizations, 
ficial  announcement  of  the  consolid¬ 
ation  was  made  recently. 

The  merger  will  bring  together 
capital  funds  of  $176,672,339  and  to¬ 
tal  resources  of  $1,986,523,797.  as  of 
December  31,  1928.  which  will  out¬ 
rank  the  National  I'ity  Bank,  tor 
man.v  years  the  largest  financial  in¬ 
stitution  in  the  United  States,  and. 


Significance  of  The  Big 

German  Bank  Merger 


PROHTABLE  YEAR 
CANADIAN  FIRE  CO. 


Home  Assurance  Company 

of  (Canada 


IM  I  LOUR  I  IM  IMM  RMH  K.UFMRI,  STRI  I  T  A  MU  \TI,M  i: 

CAI.CJARV,  Al. BERTA 


\ii  101  M  \i  sM  KM>N  \M»  \nnnoiHi.i:  LvsiKwn;. 


\ l>|diea(ioii«.  lor  Agenn’es  Incited  in  Krilisli  I  nInnilMii,  .\ll)«>rla., 
•Tiid  Sa!«ka(cheuuii. 


Berlin. — As  recently  officially  an¬ 
nounced  lliere  will  Im  a  general 
meeting  of  the  shareholders  of  the 
Conimerz  und-Privat-Bank  and  the 
Allfteldeiitsche  Uredit  Btink  on  Ueb- 
11  point  of  capital  funds,  the  largest  |  ruary  28,  lo  ratify  the  proposed  iiier- 
iii  the  world.  ger  of  the  bank. 

.M  the  end  of  last  year,  the  Guar- 1  jt  was  already  known  that  the 
ire  building  needed  anty  Trust  Company  bad  resources  ~roiip  controlling  5097  of  the  share 
credit  for  their  btistne.ss  with  lifcin-lof  $1,205,211,198.  inarkiiig  for  the  capital  of  the  Alif teldeutscbe  Credil- 
surauce  policies.  |  first,  time  its  entrance  into  tlie  ex- !  Imuk  wa.s  willing  to  accept  the  terms 

.•\s  the  world's  iaigesl  iu.^urance  |  elusive  group  of  billion  dollar  lianks.  offered  by  the  t 'omnierz-und-Prival- 
cnmpau.r.  Metropolitan  is  idaiiniug.  Only  four  banks  In  the  United  States  j  Bank,  according  to  which  one  share 
creating  and  eo-operaling  iu  these  1  have  resources  of  as  much  as  a  bil-|of  the  latter  will  be  given  in  ex- 

lion  lioiiara,  the  others  lieing’tbe  N’a-  change  for  ('ae.li  share  id’  the  former, 
lioiial  I’ity.  the  Cliase  N’alional  and  j  To  that  end,  the  eapitai  of  lie 
the  (  onlinental  Illinois  Bank  and 
'Trust  Company  of  f  hiengo.  formed 
lliioiigh  a  con.solidation  of  the  Con¬ 
tinental  National  Bank  ami  'Trust 
Compan.\  and  the  Illinois  .Mcreliants' 

'Tnisi  Company. 

.\i  the  end  of  last  year,  when  the  | 
latest  statement  wa.s  issued.  Ilicj 

Guaranty  amounted  to  ol  tlie 


Net  Premium  Income  Up  42 
Per  Cent.  From  1927 
At  $818,585 


developments.  Coincidental  I.v,  the 
Welf,ire  Work  is  being  eonliniiedon 
larger  scale  lluiii  ever.  Inning 
;  1928  lictwpcii  three  and  four  million 
nursing  visits  were  paid  ti>  .Metro¬ 
politan  polieylioldcrs.  Uf  these  :::: I,- 
|e7,'",  were  visits  lo  Canadi:m  policy¬ 
holders.  being  an  average  of  over  I.- 
lOu  visits  a  day  for  every  working 
jila.v  in  Hie  yi'a.r.  Over  fiprly-eigbl 
million  pamplilels  on  healtli  .sub¬ 
jects  were  di.st  rilmted  free,  ne.irly 
three  million  of  them  l>eing  in  Can¬ 
ada.  .Since  Ihc'  inauguration  of  the 
welfare  vvork  nearly  three  and  a 
half  million  nursing  visits  liave  been 
m-ade  in  tlie  Dominion,  while  almost 
twenty-five  million  iiea.lth  booklets 
have  been  given  away  free  where 
they  could  be  expected  to  do  the 
mo.st  good. 


nierz-iind-Privaf-Rank  will  he  in- 
ereaserl  by  l5.dPii.oiio  reiebsma rks.  to 
75.PbP.O0O  nu'chsma  rks.  tlie  new 
sh.ires  ranking  for  dividend  as  from 
•lanoar.v  1,  1929. 

The  amaigamalioii  of  thc.sp  InstlMi- 
tlons  is  one  of  tlie  mo.st.  inip<.>rtant 
ba  nking  evenis  in  Germany  since  I  lie 

ea pieta I  of  the  Guaranty  amcvnnted  to  id  the  reic.hsinark.  The 

.tin  poo, 000,  surplus  to  $f,p,0O0.POo  i  ’  ommcrz-und-l’rival-Bank  rajtks  in 
to  $13  377  018  ; 'mporfanee  immediately  after  Iho 


LTPKRIVL  BANK  I  HANGES. 

c.  W.  Grime,  formerly  accountant 
of  the  Imperial  Bank  at  Fergus,  has 
been  appointed  manager,  Stamford, 


and  undivided  profit; 
a  total  of  $103,377,018  of  eapitai 
funds.  The  latest,  statement,  of  the 
National  Bank  of  Commerce  show¬ 
ed  total  rcsourees  of  $934,-302,399.  its 
eapitai  being  $25,000,000.  snrpins 
$40,000,000.  and  undivided  profits  $8.- 
293.321.  The  National  City  Bank,  as  1 
of  December  31.  had  total  resources 
of  $1,847,705,548. 


FISHING  OX  PR.UBIFS. 

In  Saskatchewan  and  Alberta  corn- 


four  big  ‘'D  ”  banks,  while  the  Mit- 
tcldoutsche  I'reditbaiik  is  the  sixth  i 
largest  eomniereial  bank.  .As  a.  re¬ 
sult  of  their  amalgamation,  the  Coni 
nierz-uud-rrivatBank  will  rraeb 
the  level  of  the  "D  "  banks,  .so  that 
there  will  thus  be  formed  a  Ger- 
jman  equivalent  to  the  “Big  Five.” 
Both  banks  po.sses.s  a  great  number 
of  branches.  ,A.s  a  result  of  their 
amalgamation,  the  over-lapping 
branches  may  be  amalgamated,  and  i 
w’orking  costs  thereby  reduced. 

It  will  be  remembered  that  the 


Winnipeg.  —  The  f  aiiadiao  Fire  | 
losoranec  Company,  in  ils  :!4lb  an- j 
nual  report,  indiealc's  that  the  net  j 
preminm  income  tor  Itie  year  1928  1 
Was  $818,585.  econpared  with  $572.- | 
:!o:;  ill  1927.  Increased  rales  and  re- j 
duecd  acciuisilion  costs,  inlrodneed  | 
into  the  hail  insurance  Ini:  iness  dnr-  ' 
ing  1928,  preseiilod  what  seemed  to' 
tic  :i  favoralde  opporlunitv  to  I'lir  ' 
(her  diversify  IIk'  eompanv's  bnsi  , 
ness  by  writing  a  moderate  aneninl  I 
of  this  class  of  biisiiic's.s.  and  this! 
accounted  for  $176,289  of  the  iiiere;i  . 
se  in  premium  ini'ome.  1 

There  was  an  increase  of  in  per  j 
cent  in  fire  premiums  written,  and  ! 
15  )ier  cent  in  automobile  and  (dber  1 
miseellaneous  classes.  'The  ratio  oi  , 
losses  to  preniiiinis  earned  was  on 
fire  risks,  15.1  per  cent:  bail  risks,! 
99.9  per  cent;  and  on  all  oilier  mis-  ' 
eeilaneotis  classes,  52.4  per  cent,  a  I 
loss  ratio  over  alt  of  58.6  per  renl.  ' 

The  ratio  of  expenses,  excluding 
Government  license  fees  .and  laxe 
to  premiums  written  was  34.3  per  i 
cent.  The  ratio  of  Government  lleeii-  ' 
ec  fees  and  taxes  to  net  premiums  | 
written  was  2.9  per  cent,  and  tin 
total  expen.se  ratio,  37.2  per  cent,  a.'^ 
compared  wit  43.4  per  cent  of  fin 
previous  year. 

Half-> early  dividends  at  the  rale  | 


Ontario.  N.  H.  G.  Wray,  formerly  ae-  |  mercial  fishing  is  confined  to  the  re-  ^.achner  Bank  fur  H^del  und  Ge-  ^  P®'"  annum,  and  a  bonus 


countant,  Aurora,  has  been  appoint-  i  gions  north  of  the  Saskatchewan  ! 
ed  accountant,  Fergus,  Ontario.  J.  A.  :  river,  where  whitefish  in  large  quan 
Groskurth,  formerly  accountant.  I  titles  are  taken. 


j  werbe  and  the  Braunschwelgische  ;  "  P®*  cent  making  a  total  of  40 

Bank  und  Kreditanstalt  are  also  be- '  P®*"  ®®"^  f®*'  <*i®  y®®!!;  ''■®''®  declared 


ing'  absorbed. 


DOMINION 

BATTLESHIP 

LINOLEUM 


Control  of  British  Note  Issue 


«.*  .1.  BEAIMOX'I’  PKASK, 
<  iiiiinman,  Lloydn  Bank. 


CHARTERED  TRUST 
DOUBLES  RESERVE 


and  paid. 

After  allowing  for  Government 
taxes  due  and  accrued,  increase  of 
i  $35,662  in  reserve  for  unearned  prem- 
liums  and  all  other  liabilities  and 
payment  of  dividends,  a  balance  of 
$16,643  was  added  to  surplus,  which 
now  stands  at  $607,955. 


^  >rftan>/teff  Ca  ^ 

qfCemuia 

WATERLOO  -  ONTARIO 


Bourd  of  Dir^«ior9 
IUmE  C'pmnvn.  Prriu^rr  f 
J.oniJi>n. 

R.  O.  MuCuiLOt  M,  1st  yiif 
Galt. 

J.  Rf.rr  FiSKrN.  .^fTii  l  it  r  rrrsidml 
Tj-ronto. 

C.  M.  Fi'iWMAN.  i  kith tniiu  d  th>^  Bonrd 
.''outbampltHi,  Ou.i. 

T.  J.  BRr.ITlIAl  nr,  Kitilirnrr 
W.  G.  Watso.'j,  'Tuf'inlo. 
tiR  I.o-.IFR  l.oetM 

Munliral,  9’ii<' 

XlA(f>R  Cfnfr.i 
IlnN.  S,  < MF\\Re"’  .  K.l,'.. 


Il.< 


l."Lis  I.V  I'miki'E  Kitib.nT. 

Civs  O.'-ifr,  K.C.,  tur.inio. 

T.  A.  Rii-srjL.  'Tiironlo. 

IIus.  J.  I'REP.  Tio.'.rn,  lUliU'.. 
JuvAi,  Timi  APo,  K.C.,  LL.D.,  'Vipnigrn 
.1.  Blakc  Wii.sos,  Y^^iwp'ivcr. 
t,  C.  Ldnv,  K.<  ' ,  Turonlo. 


W. 


OBitfri 

W.  H.  .‘-nMrRVII  IF.  ATX  . 

(jcneral  ilanaf’- 
H.  M.  Cook,  A  I. A..  T.A.S.. 
Secretary. 

A.  E-  riQUEGNAT.  A  T  ,A.,  I  ..A.S., 
Comftiollcr. 

J.  M.  Lainu.  A.f.A,,  t'.A.S.. 
Ailuary. 

J.  F.  HoNsnZRt.rR,  MR.  anil 
J.  M.  Livingston,  M.U., 
itcdical  Virci-lort. 

R.  L.  Shiki.ds,  M.l).. 

Aisisl.  Medical  Director. 
WiirRiD  Caxiisie, 

Supt.  of  Aiencits. 

Siuf,  Biay,  McIntosh  &  ScBorixL», 

Soticilori. 
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I  .No  banker  can  very  well  refer  to 
the  events  of  1928  without  some 
allusion  to  the  date  of  22nd  Novem- 


iBank  Rate  through  the  entire  year. 
(  In  old  days  w'e  were  accustomed 
to  the  complaint  against  our  monet- 


i  Net  Earnings  For  1928  EquaU  Wide  Expansion  Shown 


to  14.3  Per  Cent,  on 
Average  Capital 


January  Life  Sales 


The  Accepted  Public  Floor 


No  longer  are  buildings 
turned  over  to  occupants 
with  unfinished  floors. 
Owners  and  architects, 
knowing  the  public 
confidence  enjoyed  by 
Dominion  Battleship 
Linoleum,  frequently 
write  it  into  the  building 
specifications. 


able,  quiet,  easy  to  clean 
and  keep  clean. 


Ideal  for  banks,  offices, 
stores,  hospitals,  schools 
and  public  buildings  of 
every  type,  where  it 
cuts  upkeep  costs  to  a 
minimum. 


This  permanent  public 
floor  is  richly  attractive. 
It  is  odourless,  comfort - 


Made  in  three  qualities, 
AAA  in  eight  colours; 
AA  and  A,  in  four  colours. 
Special  colours  for  large 
contracts. 


InstotUd  by  all  targa  Housa  FumUhing  and  Dapartintntal  Stof’ 
Wftf*  DS  for  BcmpUu  and  UtBrainro 


Dominion  Oilcloth  &  Linoleum  Co.  Limited 

MONTREAL 


'  How  much  oj  your  overhead  is  underfoot  f  " 


tier,  when  the  amalgamation  of  the  '  ary  system  that  we  had  much  great 
Currency  -Note  issue  with  that  of  the  er  fluctuations  in  our  Bank  Rate 
Bank  of  England  took  place.  The  than  our  neighbours.  Now  apparent- 
Bank’s  fiduciary  issue  has  been  rais-  .  ly  we  are  asked  to  believe  that  lin¬ 
ed  from  £19,750,000  to  £260.000,000,  certainty  as  to  outlook  and  changes 
and  all  .Notes  in  excess  of  that  am-  in  the  Bank  Rate  are  a  positive  ad- 
ount  must  he  covered  by  gold  pound  ;  vantage. 

for  pound.  Some  elasticity  i.s  pro-  The  figures  published  by  the 
viUed  for  an  expansion  of  this  limit  Clearing  Banks  of  the  total  of  their 
with  the  consent  of  the  'Treasury  in  !  advances  are  also  a  complete  refula- 
cases  where  it  is  desirable.  The  Act  .  tion  of  the  charge  that  they  failed 
returns  the  control  of  our  currency  ;  to  give  industry  the  support  it  ro- 
10  the  Bank  of  England,  and  defi-  qiiired.  I  give  them  as  follows  with- 
nitely  remove.s  it  from  political  in- j  out  further  comment:  — 

!  ferference,  thu.s  conforming  w  ith  a  ;  (OOO  omitted.) 

principle  laid  down  by  the  Inter-  1924.  1925.  1926.  1927.  1928. 


Toronto.  —  At  the  annual  meeting 
of  shareholders  of  chartered  Trust 
and  Executor  Company,  the  report 
of  the  directors  presented  to  the 
meeting  reflected  a  very  satisfactory- 
year’s  business  marked  by  develop-  I  sents 

ment  in  every  respect.  The  profit  |  January  1928.  The  increase  is  shown 
and  lo.ss  account  showed  net  earn-  ( by  60%,  of  the  contributing  com¬ 
ings  of  $80,812.  after  payment  of  :  panies.  These  figures  are  furnished 


total  of  $50,575,000  of  ordinary 
•  life  insurance  was  purcha.sed  in  Can¬ 
ada  during  the  month  of  January, 
according  to  the  Sales  Research  Bu¬ 
reau.  Hartford.  This  volume  Is  un¬ 
usually  large  for  January  and  repre- 
6%  increase  over  sales  in 


taxes,  depreciation  and  all  other  ex¬ 
penses.  'These  net  earnings  were 
I  at  tile  rate  of  14.3%  on  the  average 
i  paid-up  capital  for  flu:  year.  The 
j  reserve  account  was  increased  from 
i  $1  10,000  lo  $200,000.  'I'ho  paid-up 
capital  at  the  end  of  tlie  year  stood 


by  tlie  IJfc  Insurance  ijales 
Research  Bureau  and  represent  the 
experience  of  companies  having  In 
force  85%  of  the  total  legal  reserve 
ordinary  life  insurance  outstanding 
in  tlie  Dominion  of  Canada. 


I'lvcry  iirovincc  shows  a  monthly 

national  Conforcnces  at  Brussels  m  845.933  891,368  935,409  946,527  967.998  ‘at  $!I08,320.  I  gain  with  the  exception  of  .Manitoba 

1920  and  Genoa  in  1922,  as  also  in  |  The  whole  question  has  been  very  'Tlie  general  manager  reported  to  i  and  .New  Brunsiwick.  AJiberta,  Ontario 
the  Dawes  Report.  |  fully  and  effectively  dealt  with  by  the  meeting  that  the  treasury  stock  and  Quebec,  which  together  pay  for 

This  measure  was  a  natural  rorol-  the  press  and  by  responsible  opinion,  of  the  eompany  had  now  been  all  j  more  than  ha.K  of  the  msurance  sold 
,lary  lo  our  resumption  of  the  gold  j  and  r  do  not  wish  to  say  anything  j  sold,  making  a  total  issued  of  $1,-iin  the  Dominion,  all  record  material 
.standard,  and  like  that  operation  i  further  than  to  register  my  regret  :  iioo.OOO  of  which  all  was  paid  up  but  |  gains.  Alberta  leads  all  provinces 
provided  an  occasion  for  some  critic-  jthal,  at  a  moment  when  it  was  high-  1  some  $6(1,000.  'The  rollovving  cotnpar- 


ism  of  our  monetary  policy.  ly  desirable  that  nothing  should  have 

'This  criticism  received  a  curious  ipeen  done  to  disturb  the  atmosphere 
ami  unreasoned  support  in  some  ‘which  was  undoubtedly  favourable  to 


iluartcrs.  On  examination  of  the 
j  actual  fact.s  the  accusation  brought 
j  against  the  Bank  of  England  and 
I  the  Banks  appears  to  be  based  on 
grounds  which  are  found  to  be  a 
complete  vindication  against  the 


908.31’ii 


ative  figures  show  the 
1!I23  to  the  end  of  1!I28. 

lflL>8 

Not  rarning.R  ..S 
f’aid-up  cr.oital  . 

Guar,  trust  ac;.F. 
includ.  trust 
tif'po.sits.  .  .  2.:;.'>:i.!niii 

rti'sr'i'VF .  .  200.0011 

■Ti>tal  as.sets.  .  .  I6.:{82,487 
At  the  directors'  mectin 


with  an  increase  of  :J0%.  The  colony 
rowTh  from  1  of  Newfoundland,  for  which  figures 
are  also  reported,  shows  a  54%  gain. 
'The  record  for  the  twelve  month 


192.1  ‘ 

20,120  ! 
.■.10,802  I 


preceding  twelve  month  perio.l. 
Every  province  show-s  an  increase 
during  the  past  twe'lve  months.  Al¬ 
berta  shows  ti  27%  gain  and  Saskat¬ 
chewan  an  increase  of  20%. 

The  only  city  which  failed  to  in¬ 
crease  Its  production  in  January  was 
Winmipeg.  Haniiiton  recorded  the 
unusual  increase  of  76%  and  Otkiwa 
followed  closely  with  69%  gain. 


MEETIXG  THE  NEEDS  OF 

A  GK04VLNG  TRAI  I  It 


The  growing  importance  of  SIici- 
brooke  as  an  industrial  centre  and 
the  closeness  of  ils  business  and 
social  relationship  witli  Montreol. 
means  constantly  increasing  railvvii.v 
traffic  whicli  is  adequately  calered 
to  by  the  Uanadiun  National  Rail¬ 
ways. 

'Tlie  traveller  for  Sherbrooke  or 
inforniediate  E  astern  Tow  nship 
points  finds  a  wonderfully  con¬ 
venient  service  operating  from  Boii- 
aventiirc  Station.  Splendidly  cquipp 
cd  trains  inunnod  by  courtcon.s 
crews,  a  .smooth-riding  roadbed  and 
a  heautifnl  coiinl rysldc.  make  Die 
journe.v  one  of  the  most  enjo.v  :it)li' 
it  is  possible  to  lake. 

Complete  information  on  thi.s  im¬ 
portant  travel  route  is  available 
from  any  Canadian  National  Agent 


c.sfi.Hr. 
'  lai.oon 

9.24Mi9 

belli  iin- 


an  improvement  In  our  trade,  at-  ! 
tempts  should  have  been  made  to  j 
create  doubts  in  the  minds  of  the 
uninformed  that  there  was  some-  ' 
thing  radically  wrong  with  our  j 

w'hole  tnonetary  system.  'The  ('tin-  j  _  . . 

charges.  The  Bank  of  England  is  ae-  nfe  Commlission  has  had  Its  inquiry  ;  mediately  following  Ihc  sharehold- 
eused  of  being  the  cause  of  depres-  and  made  its  report.  This  was  fol-  ers’  meeting  two  new  vice-presidents 
Sion  in  industry  since  March  liecau-  ;  lowed  by  the  Bradbury  Commission,  i  were  elected,  namely,  .lames  Y.  .Miir- 

se  it  did  not  create  an  expansion  of  i  which  confirmed  the  findings  of  the  |  doeh  and  the  general  manager  of  the 

credit  based  on  its  temporary  In-  :  former.  The  gold  standard  has  been  |  company,  John  J.  Gibson, 
creased  holding  of  gold  early  In  the  i  definitely  resumed.  The  Bank  of  En- 

year,  while  bankers  generally  are  i  gland  has  been  given  control  of  the 

blamed  for  not  giving  to  industry  ;  Note  Issue,  and  to  have  the  whole 

the  full  support  It  required,  jof  these  questions  again  thrown  Into 

Subsequent  events  amply  justified  |  the  melting  pot  by  holding  another 

Inquiry  Is  the  last  thing  which  our 
poor  harassed  commercial  commun¬ 
ity  reqtilre.s.  The  partially  concealed 
motive  behind  all  these  suggestions 
and  Intrigues  is  the  desire  to  see 


period  ending  January  31,  1929,  or  at  the  City  Ticket  Office,  384  Si. 

shows  an  increase  of  14%  over  the  Janies  Street,  MArq.  1731. 


Money  and  Exchange 


this  restraint  on  the  part  of  tlie  Bank 
of  England,  and  by  its  foresight  It 
was  enabled  to  contemplate  with 
equanimity  the  loss  of  gold  wbich 
followed  In  the  Autumn,  and  Instead 
of  subjecting  trade  lo  the  handicap 
of  fluctuating  rates  of  Interest  and 
unstable  conditions.  It  enabled  us  to 
enjoy  the  benefit  of  an  unchanged 


0TTAW.\  HANKER  I’ASSES. 

E.  S.  Houston,  who  has  been  man¬ 
ager  of  the  Imperial  Bank  of  Can¬ 
ada  at  Ottawa,  Ontario,  since  June 


Currency 

Sterling . 

Franc . 


Belga . 

Lira . 

Mllrels  (paper) 


home  in  Ottawa.  The  late  Mr.  Hous¬ 
ton  was  in  his  fifty-fourth  years  and  ; 

Joined  the  staff  In  March  1892  at  ‘ 

Niagara  Falls  as  junior,  subsequently  ' 
some  form  of  inflation.  1  had  hoped  'appointed  manager  In  January  1909  |  compared  with  a  previous  close  of  $4.86  1/16 
that  a  final  verdict  had  already  |  remaining  there  until  June  1909  1  firmed  up  to  26.741/4  from  26.72%. 
been  given  tin  these  doctrines  and  [when  ho  was  transferred  lo  Ottawa 

as  manager. 


Country 

Normal 

Current 

P.C.  of 

Value 

Discount 

.G.Britain  N.Y.  Funds 

$4.86  2-3 

$t.84  15/16 

.4 

"  Can.  hkinds 

$4.86  2-3 

1.86  •'<4 

*.o;; 

.  France  . 

3.93c 

3.90>'>kc 

.6 

.Belgium  . 

13.90%c 

13.901/4C 

par 

.Italy  . 

19.3c 

5.23  Va 

72. 

.  .Brazil  . 

32.4c 

1 1.92 

63.3 

.  Denmark  . . 

26.8c 

26.67 '/«(’ 

.li 

.Sweden  . 

change  quotations  la-st 

26.8c 

26.74  % 

.3 

week  cuiitinucd  genci 

ally  I'irni, 

funds  for  Ihc  most  part  being  in  good  demand. 

Sterling  in  Canadian  funds  moved  up  frartioually  over  par  !<i  I.STi'M 

aud  Ilu;  SwedLsh  cnivvii 


quack  remedies. 


C'anadian  funds  In  New  York  closed  at  %  of  I  i»er  cent,  discuiial 
against  last  week’s  close  of  15/6  of  1  per  cent,  discount. 
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D.*.  pref . 

1  eiiiijans 

lie.  pref. 

Plieto  KnKi'avei*!' 
P'.rt  Alfred 

T'la.  pn^f . 

Port  Hope  .San . 

Prirl.a  Ki**.'..  |)ref.  ,  . 
polal  Tidegrapli  pf. 

power  ''orp . 

Press.il  Melal.s  ..  .. 

Do.  pref . 

Priee  Bros . 

Do.  in-ef . 

Pure  Cold . 

«B)»''ty  Cannei.s 
Qlieliee  Power  .  . 
niverside  Silli 
nog'-rs.  Win.  A... 

rto.  pref . 

Ilnsseli  Motor  .  . 

Do.  pref . 

yilia winiKJin  Water 
1)0.  Tliglits  .  .  . 

Flier  wil  Will  nuns. 
Do,  pref . 
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Stanfords . 

Do.  pref . 

Steel  of  Canada.  .  . 

fio,  pref . 

St.  I.nwrenee  Flour 
St.  7taur.  Val.  Co.pf. 
.Slaml.  .Steel  and  I'o. 

Do.  pref.  . 

Tra.r  niore  Cafe  .  . 

Do.  pi-.-f . 

T'.oke  Bros . 

Do.  i»ref . 

Tui'ketls  'I'obaee.t  .. 
1)0.  pref . 

Twin  ''it.)  . 

Viau  Biseiiit.s 

Do.  pref . 

\Va  basso  Col  ton  .  . 
lCa.)*8gnmneK 
West.  Can.  Flour 

1  lo.  pref . 

IN'est.  ( lri-.eera 

Do.  pref . 

W'eston.  Dtd . 

Do.  I’ref . 1 

WInnIpejf  Klee.  .  , 

Do,  Riglit.-i . 

Do,  pref . ] 

Woods  Mfg . 

Do.  pref . 

Wind.sor  Hotel,  . 

Do.  pref . 

Zimmerknit . 

1)0.  pref . 

baxks. 

("a.nadtenne  Xat..  .  t 

Conitneree . j 

raaminlon . 3 

Imperial . ; 

Montreal . • 

V’OVft  Sr*4-*t  I 

Royal . 

Toronto . ‘ 
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Montreal  and  Toronto  Curb 
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Slock 

Vselt,  T.lmileij  . 

Do.  pref . 

Sttendu  Kntfine  . 

\ssoe.  Breweries 
Do.  Ppef . 

Bi.sse||  ail, I  Co.  .  , 

Do.  pref . 

Bea.'on  ';)il  .  .  .  . 

3riding:  ''ort.  .. 

Do.  pref . 

Cine  Uihbon  ... 
r>o.  pref . 

B.  A.  Oil . 

Braniston . 

On.  leaving  .  .  .  . 

Do.  pref . 

Curtis  Reid  .  .  .  , 

Do.  prrkf . 

CunaiJa  Malting  . 

Cati.  C'elanese  . . 

Do.  pref . 

Can.  Right  ..  .. 

Can.  X,  Power  . 

Do.  pref . 

'■'arliiigs . 

C, m.  Vinegar.'. 

Com,  Alcohol  .. 

Can.  Mareonl.  .. 

'^ons.  Food  Prod. 
Cosgrave  Brewery 
Can.  Fop.  Invest. 

Do.  A.  pref,  .  . 

Can  Can  Inv.  Trust. 108 

Can.  Vickers . 

Do.  pref . 

I'an.  WHneriea  ,  .  , 

Coins.  Sand  and  G. . 

Do.  pref . 

Corrug.  Paper  bo.T. 

Dorn.  Kngineerlng. 

Dom.  P.  and  T.  . 

Dryden . 

Deforest  Croi.se1y  .  . 

DIst.  Seagrams  . .  . . 

Dom.  and  F.  Steel  . . 

Dryden  Uta . 

Durant  Motors  . .  .  . 

F.ast  Kootenay  pref. 

K.  Dalrie.' . 

English  Eleetrie  .  .  . 

Do.  B . 

Do.  pref . 

Federal  Dlstillerie 
Farmers’  Dairy  .  . 

Do.  pref . 

Foothill.*  Oil  .  .  .  . 

For.  P.  Sec . 

Firstbrook  Bo.\e.s  pf.  Ot’i 
Goody e.nr  Tire  Co. 

Great  W'c.'t  Saddlery  21 
Do.  pref.  .  . 

Hamilton  Cottons.. 

Homo  Oil 
Howard  Smith 
Do.  pref.  .  . 

Hcne.v  Dew. 

r»o.  pref.  .  . 

Howe  Inimher 
Humberstono  Shoe.  .TIC 
H)dro-EIec.  Sec.  . 
Imperiiil  Oil  .  .  .  . 

Imperial  Tobacco 

Int.  Pete . 

Internat.  Paints 

Kcmsley . 

Mercury  Mills  .  . 

Do.  prof . 

.M.mitoba  Power 

Do,  pref . 

Me  'oil -Front enne 

Do.  pref . 

Municipal  .Service 
M'.ntreai  K\.  .. 

Nat.  Disliller.v 
North  Star  .  .  .  . 

D'C  prof . 

N.  Bakeries  .... 

Do,  dep.  repts 
I’.'I  Ion  Mfg.  Co.  .  . 

Petissier.s . 

Perfection  Glass 
Power  Corp.  pref. 

Pubii':  L'tllitv  Inv. 

Regent  Knitting 
Reliance  iJr.ain. 

Uohi'rt  Mlti-hcll. 

Do.  pref.  ,  .  . . 

ft.  .Slmp.son  Co.  v>re 
K.  R.  Ruddy  Co.  p 
Robinson  Cones. 

Sarnia  Bridge 

Do.  B . 

Perv.  St.'it.  Equip 
S.  C.  Pow  er,  pref. 

.s'eri*.  Slat.  Ertu.  pf 
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Do.  prer.  . .  . . 
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St.-ndaril  Pavint. 
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Do.  pref . 
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Do.  prof . 

'Ib.'i)ers  pref.  .. 

I'nited  Fuel  .  .  .  , 
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Dniti-d  Sei-iiiites 

Do.  pref . 

Volcttnio  Oil  .  .  .  . 

Waterloo . 

Do.  Rights  .. 

We.si  .kteel  Prod'. 

Do  pref . 


Unlisted  Securities 

I'lirnishert  h.v  '  I,  '  Wliliainr  f,  ' 

t  nIKted  Pi'l 

Brsedrum  Hertcr'en  pref 
J'lr,  ,  .-oipmen 
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1,10.  .-erntren 
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Deminion  Fewer  I'",-  pref 
Rnelipii  Blee'rte  P  ’ 
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i:  IV.  Gillelt 
P.  Greening  W  tr*  pref 
King  Edward  Hotel  Deh  '7  '. 

Do..  Deh.  '  B  " 

Mount  Royal  H'ltel  eoni 
Do.,  pref 

.  Willard  8  Choeolatec  I'oin 
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NEW  YORK  STOCKS 


I  .MIu'.-(  ‘liglmrrs . 

.^n1.  Aj:ri.  (T«'nnc»t.. 

Am,  R«>l  StijCHf 

.Am.  lUish  Mafcncto  . 

.\m.  (’an 

Am.  Cur  R  K 

.Am.  I lji|4'  i\.  1  .falluT . 

.\ m.  I  4n'tim»tl  iv(). 

.^m,  Smehin;; 
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.A»n.  Sujjar . 
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.\m.  \\o«»lf  ?) 
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Allairiic  C.  K  \V.  1. 
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( ’:inM4li:m  .  . 

<  rj*’  T’a^rf* 

<  'hirai.'*  M.  K  S».  H. 

( [bi4'«i;t)  K«i'k  Is. . 

<  'filli*  (  'oppf-r  I '»» 
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<  'olumlitM  (  im: 
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( looflrij’h 

Crr>it  Northern  pref 
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IrilffnaC  Marv.  N.J. 
Inlertihl.  Niekel 
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7)0..  pref 
'  IiriernaC  Faper 
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Pevln!  'retejjraph 
Uio  He  .1  . 
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Steel  Ilf  (  ' 

Wkhas'JO . 

av  aicamai'k  .  . 
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1)0..  pref  3H'  j  fi 

.Stromlierj:  Cr , .  00  ’  ti 

Stijifobaker  .  Kf>  f- 

’rrnne«—.ee  Copper  1 

Te.\at;  C’ilf  i^olplnir  7*7  <  • 

Te.\as  f  »li  .  .  77"  $ 

Texas  Painlie .  171’7  !7 

'I’ol.aero  Proil,  C(.  H.J  3 

llnioti  Pyeific  .  221’  •  22 

U.sS.  Imliist.  Alrohol  I  10',  1  1 

Uobher  .  71' <  .* 

L^S.  Steel .  IVh'i  Ih 

\ana«Jium  ,  .  .  II 

Vrsttnphniise  172^4  I 

'  While  Motor.  .  .  7t) 

Will.x's-OvorlanH  .  .  .  23 

\N'orthinjjton  Pun^p  . 

•  E,\-l)iv.  100' :  Siork  Honors 


Unlisted  Quotations. 

FurnislirH  h.v  Kepprn  &•.  <  'ompany 
•1  Hoypilal  t'tn'iH,  Montreal. 

Pill 

:  Norrrosh  7^1  prof .  7^1 

Do.,  rom  .  8 

^  .ArnohJ  Bros,  pri'f . . 

'  ,^Hb*'f^to3  Warront>! . 

.\ntii*o8ti  Corp.  7^,  prof .  3-1 

.MUtTb  Kings) on  pn-f  .  17 

Bathurst  P.  &■  Papier  Units . . 

Brandram  Hrndoryon  pn.'f .  83 

Do.,  com .  'D 

I  BoIjWan  Power  c«»rn .  70 

I  Burns  Limited  Units .  36 

;  B.C.  Pulp  &  PapxT  prrf  .  07 


Ag-ienhural  Mttf''.  Bank  of  t  olombn*  Ctd.  S.F.  T‘s 

’4  due  ’17  .  . 

•Mherfa  Pai’ifi*'  Crain  Is’  S.h'.  O's  dui*  ’B» . 

,  .  I  Arjjcnline  (Jo\).  liV  Serje*i  B  dm'  *.7H  . 

1  Corfu  I  f  Ilef,  S.F,  h's  dm*  *11  . 

^•<l^rv^os  ('f*rp.  (Jen.  Mtt;e.  (J'a  Hue  '.7*;  . 

Bell  Tel.  of  ('ana')a  .7*.s  Series  B  fine  *77 . 

Bra/.il  Cnite»i  Slates,  Lvl.  S.F.  due  *.77  . 

([an.  ( 'ement  Co.  1 '.I  Mice.  S.F.  7’*j*m  due  ‘17  .  . 

•m  ([anada  Power  K-  Paper  Coll.  Trust  due  '.'fiS  ,. 

(  anada  PajK'r  Isl  S.l*'.  r»’s  due  *17 . 

'a  Can.  I  ichf  ^  Power  Isl  S.F.  .»’«  Hue  '13 . 

(  anada  S.S.  I.ines  ij'y  Isf  (Jen,  Serle.s  A  »l'je  It  .  . 

(  anada  S.S.  Lini's  (  ’nnsol.  .‘/b  fhje  'td  . 

(  .  P.  Kl.v  ('ol*.  1'rust  .Vs  fine  *;5I  . 

* '  P.  lUx.  S»‘eijr«  il  1 ’  Sole-.;  fine  M  . 

‘r  (  an.  (Joeijrir);  Inrome  7*s  i|iie  'Id  . 

l  l  il''  lloptjhHe  1;  f.  S.F.  6*^  dm*  *tlt)  . 

,  (  f  lijinhia  Uepiih.  I-aI.  S.l*'  6's  dm*  *61  . 

*.  :''*»n.  Iron  A-  Sler]  ( 'i*nsol.  S.l*‘.  .7**8  clue  ';53  (  j!)..  . 

' ifonnae'*na  Paper  Co.  1  (  S.h*.  7’..*h  due  . 

■j  D«'’nnH**otia  Paper  ( 'o.  lJ*s  Debenluros  dtie  'tH 
DijUe  Prii'e  power  Isl  S.l"',  K’y  Serie*'  .\ .  du**  ’Gif 
Fra,*?*'!  ('omptanies  M.  S.V*.  G’.h  fjue  '.70 
'V  I’Vaser  (  otnpanie.s  G*  ..V  l>el»enlurrs  fJue  *12  (  'jm.  SlorK 

't  UiChf.s  . 

•4  Frrneh  Line  VaC  S.F.  G’r’a  doe  *71 
' Freni-h  Nat.  Mail  S.S.  Line  Kx.  S.F.  G's  f|ije  772 
*4  ]  CJeneral  Steel  \\  ar4*si  1st  S  F*.  G’s  fine  *.72 
'4  Ciaiinean  I'ower  Is!  S.h*.  7's  flue  '.70 
'  (fatineau  Power  S  F.  Deir*.  i**s  rhje  'll 

U'dri)  Vdei’frn*  Boni]  Share  Corp.  ('oil.  'I'm.-il  S.F. 

*4  .7  h  flue  '17 .  . .  .  . 

*4  Manitoba  Power  1st  S.h*  o'  .*s  flue  *71  . 

I  Massev  Harris  Co.  tst  Mti^  dtjr  *17 
’i^  '  Montreal  ('oke  Ji:  Mfc-  1st  S.F'.  Series  ^  7’  /*s  dn**  *17 
‘5  I  Monlreal  Lfcht  Heat  Power  Cous.  Ist  Kef.  CoH. 

.  !  Trtjpt  .7*s  Sf'ries  due  *71 . 

Montreal  Tramways  1st  Colt.  Trust  7’?  Series  dt»e 

i  Ml  . .  ,  .  . 

MM.  Tramways  (irn.  X:  Uef.  7*8  Series  due  *77. 

1  Nova  Seotia  Steel  AJ-  (  oal  1st  S.F'.  .7*S  due  *,73 . 

N4>rthweslerti  t!tjl:tie«  l.st  S.F'.  7's  Hur  'u8 . 

Port.  .Mfred  Pulp  X'  Paper  1st  S.F.  7’2’fl  duo  *77.  .  . 

Prifo  Bros.  Isl,  S.F.  tj'y  Series  due  ’1.‘1 . 

.  (Jijehec  Power  Co.  1st  Mtp.  ('oil.  S  V.  7*3  due  lOGK 
I  Snrfwinican  Water  Ac  Power  I'o.  1st  Mtgo  ('oil.  S.F'. 

1  4 ’  ,.*8  duo  '68 . . 

!  Southern  Can.  Power  Isl  fi's  Series  dm*  ’77 . 

I  United  Grain  Growops  tst  Migo  5’s  due  *48 . 

United  Seeuritiee  Coll.  Truat  S.F.  5’  Vs  Series  A.  dun  *52 

Wayacamack  Pulp  &:  Paper  l.st  S.F'.  C's  duo  *71 . 

Winnipeg  Electric  Uif.  G*s  duo  ’7-1 . 


Years  to  N’exi  Int. 
Maturity  Date 


.loly  1 


Auc  I 

Max 

May 

.IlHIF* 

.luu'  1 


Apr.  I 

.July  I 
A|»r.  1 

.lulv  1 

.Iline  1 

Mar.  1 
^'JC.  1 

•lunf*  I 


loot.; 
10: 1 
lot’ j 


Do., 

.  Brown  Corp.  6' «.  prrf . . 

j  ('anada  Hiseuit  pmf . 

('anada  Life  .Assurance . . 

!  ('anada  Macliinery  pref . 

i  t)o..  com  . 

j  Canadian  Area . . 

Canadian  Cclancsc  pref . 

Do.,  com  . 

I  ( 'anadian  Paekera  com  . 

'  Canadian  Paperboard  pref . 

^  ('anadian  AVestinghouse . 

j  ('an.  Hydro  Lloctric  G'7  prof. 

I  Can.  Industries  7*  I  pr(*f  . 

‘  Do.,  com . 

Can.  Light  X:  Power  com  . 

Can.  Mead  .Morrison  pref . 

,  Do.,  com . 

Can.  Tube  &  Sterl  pref . 

1)0.,  com . 

t  Can.  F'airhanks-Morse  com  .  .  . 

i  Canadian  Mar4*f»nj . 

I  ('apital  Trust  ('o . 

'  (’assidy's  Lt*!.  T'J  pref  . 

}  ('ons.  F'oofI  Products  .  . 

('row  n  'rru.st  Co . 

;  W.  Cha.'^e  pnd  . 

'  Do.,  com  . 

I  ('urlis  Reid  Aircraft 
!  l.)om.  Alloy  Stf'el  pref.  (with, 70'' 
j  Bonui  (‘orn.’’  ... 

t  I  )om.  I  )i9:l  illeries 
l.)om.  Mainifacturers  pref 

Do..c*»m  . 

,  I  iom,  power  lA  Transmission. pref 
i  Do..rom . 

I  )unlof»  I’ire  X-  Rubber  7'  ,  pr«  f.. . 
DufHii.i  F'reres  8'‘r  pref. 

Fi.  X  'V.  Fiarhans  7'  ,  !»ref. 
F'oundation  Ct».  fd  Canada 

F  rost  X-  AA’ood  pref . 

'  Do..  CcMn 

*  (Jeneral  Slei'l  Ware.'  7''r  pref. 

'  Great  Lakes  P(»wrr  (  orf*.  7', 

;  pref 

j  (treat  AYest  Life  .  . 

'  B.  (Jreening  AVirr  (  'o.  7''J  pn  f 

F:.  \\  .  (Jilletle,  . 

(Jo4>fl  A'ear  Cotton  C**.  V’  ,  pref 
(itjjirfJian  Ui*atly  pref 
( Josse  Paeking  pref 
Flarding  ( 'arfkrf  Co.com 
Imfterial  Life  .  . 

I roperial  'I’ru.st  (  o. 

4-f))finial  ( *oal  8' . 
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100  I 


36’- 


Dividend  Declarations 


L,  ■  - - — 

5' early 

Div. 

Dale 

RerorfJ 

I’ai'l 

fai.l 

Company 

Rato 

Declared  Payablo 

Date 

1929 

1925 

.  12 

3  ,, 

Mar.  1 

.Ian.  ..1 

12 

ran.  Hank  of  Commerce  . 

.  12 

3 

Mar.  1 

lei,.  1  1 

.5 

12 

T,akr  4»f  the  WoofJs . 

.  3  *20 

hOr.  4| 

Mar.  1 

lu’b.  h; 

Sitr 

Sb  10* 

'  I  )o..  prrf . 

.  7 

1*4  <1 

Mar.  1 

Feb.  |f| 

i’l 

7 

United  i^ei'uritie.'i  pref . 

4| 

.Inr.  2 

Mar.  17 

5 

1; 

Bank  <»f  Toronto . . 

.  12 

3  .) 

^far.  1 

Frb.  I.» 

.4 

12 

Wavagama«k . 

.  .t;; 

tor. 

Mar.  1 

l•■l•l..  1.7 

7.*»*. 

.♦•5 

Mrlntvfe  Mines . 

.  20 

n  q 

.Mar.  1 

Feb.  1 

20 

Crow'fi  N’csl  Fa-ss  (.'oal . . 

I'b  'I 

Mar.  1 

Feb.  8 

I'j 

6 

F^astrrn  Theatre# . 

.  SI 

2.JC.  4| 

Mar.  1 

Jan.  51 

7.V. 

Can.  Hvdrr.  Faleririr  (-orp.,  prrf . 

.  »► 

I '4  <1 

Mar.  1 

F'eb.  1 

' 

6 

Hank  of  Montreal . 

.  12 

3 

.Mar.  1 

Jan.  51 

12 

Banqur  Can.  Nalionale . 

.  10 

‘J’  a  0 

Mar.  I 

I-7'l).  17 

2 '  . 

10 

Simon  (.’igars.  prrf . 

n.'  ft 

Mar.  1 

Feb.  20 

I 

6 

East  K'Kjtenay,  pref . 

1*,'  <1 

Mar.  1 0 

Fel).  *28 

1  '’1 

Can.  ( 'ar.  pref . 

I’l  <1 

Apr.  10 

Mar.  22 

1  -i 

7 

P.  T  Legate,  pref . 

.  i 

1-,  -1 

•Mar.  1 

Feb.  Ll 

I)om  Flngineering . 

.  %i 

1  0 

.Apr.  1.) 

Mar,  3" 

S1.V.7 

S2.80 

Windsor  Hotel  pref . 

t;«.; 

I'.  )l 

Msr.  I 

Feb.  15 

6’  • 

(  anada  Vinegary . 

.  .SI. 60 

.  lOc  u 

Mar.  1 

Feb.  15 

10c 

.  .804- 

Loblaw  . 

.  .32 

;>0e.  q 

Mar.  1 

Feb.  1»» 

4»0C. 

SI. 50 

.  7 

1»4  <1 

Mar.  1 

Frb.  I»» 

I’l 

Qurbei'  Power  . 

...  S2 

.50e.  4| 

Apr.  1., 

Mar.  29 

1  (H) 

•J 

Belding  Crrtirellt.  pref.  . . 

•  •  •  ‘ 

1*4  «| 

Mar.  |.7 

Fob.  28 

1*4 

7 

Montreal  Loan 
Do  .  bonus 
Gpilvie.  pref , 

CT.R.  .  . 
AVoods  Mfg  .  pr**f 
Reliarif'e  ( Jrain  f)ref . 
Sherxvin  AA'ims  .  .  . 

f to.,  pref. 

Lake  Shore  Minen 


Mar  I., 

Mar.  17 
4|  Mar.  I 

<1  Apr.  1 

•  I  Apr.  1 

i|  Mar.  17 

4|  Mar,  21 

«l  Mar.  ;:i 

Iff  Ma 


Feb. 


Feb.  28 
Feb.  Jt) 
Mar.  I 
Mar.  2.7 
Feb-  28 
Mai.  17 
Mar.  17 
Mar.  I 


I  )o..  rom 


pref 


Inti.  T’roprietarics  “A** 

Kingston  Shiftbuilding  pr*  f 
I  )*»..  C4»m 

Lindsay  I  )ist  illerics 
I.yf.»ewg  Londf»n  7'  fuef 

I  )o..  com  •  • 

l.ake  St.  .John  P.  X:  P.  cinn  ... 
Mansfield  Theatres  pref 

I )(».,  coin .  • 

Melchers  Distilk'ries  I.td.  ('las.s 

"A”  .  .  *  • 

Do.CUiKsB" 

Maritime  ( 'oal  Rly  A  Power 
Mil.  City  4^'  District  Sav.  Bank.  . 
Mfintrral  Life  20' r  paifi 

Manufacturers  Life . 

Mexican  Light  Power  2nd  pref.. 
Montreal  Islam)  Power  G'c  pref. 

(with  bf’iiu.s  10'',’  ( 

MiuUreal  Financi' G' 0  pn*f.  Par 
X  alur  *70  (wit  h  bonus  (*om.). 
Mount  Royal  Motel  Old  pref  .  . 
New  pref  . 


bom.  Textile  . 

^  1 .2.>  t 

A|.r.  I 

Mar. 

1.7 

2.50 

$5 

1  »o..  prrf 

.  4 

I*i  '1 

.Apr.  l.> 

Mar. 

1 

3'; 

Roljrrt  Mitchell,  pref  . 

.  4 

1*4  <1 

Mar.  1 

Feb. 

15 

I’t 

Mentreal  Cot  tf>n . 

.  (i 

1 1 .  i| 

Mar.  L> 

l‘eb. 

2H 

I'j 

(i 

1  )o..  pref  ...  . 

1*4  4| 

Mar.  1.7 

Feb. 

28 

i\ 

7 

Page  Hersey  ,  .  .  . 

.  ?  1 

•St  <1 

Apr.  I 

Mar. 

20 

1 .5  5 

S3 

I  )r..  pref .  . 

.  4 

1*1  <1 

Ai.r.  1 

Mar. 

20 

O'i 

7 

.  S'l 

J..C.  4| 

ATar.  1 

Feb. 

15 

7. Sr 

1  50 

.  7 

1*4  i\ 

Mar.  1 

Feb. 

15 

7 

<  ana<la  Paving  pri'f 

1*4  4| 

Mar,  1 

Feb. 

15 

16 

1*  fx.  of  N.J..  pref 

1  1  M 

\pr.  1 

Mar. 

1.5 

5’  . 

7 

.  16 

1  q 

\pr.  2 

Mar. 

16 

S 

16 

(  'ookpvil)r  Brick  prt  f 

.  l 

1  0 

Mar.  17 

F'eb. 

28 

1 

•t 

,A?ch.  iJd..  puj 

.  4 

Di  '1 

Mar.  1 

F'eb. 

20 

I’b 

1\ 

I^amiltfm  D«iri»*P.  pref 

.  4 

1  ’» 

Mar.  1 

Frb. 

'20 

1*4 

7 

H.  Walkrj-  (i,  A  W 

.  $5 

4  or.  n 

Mar.  15 

I'rl). 

2H 

75c 

2  50 

2.)e.  4( 

Mar.  15 

Fell. 

28 

.2.5c  (a) 

i4andrd  Banking  X-  T.oati 

.  10 

2’.)  4, 

Apr.  2 

Mar. 

L) 

5 

1" 

( 'anada  ("ement  prrf 

.  t> ' 

1  ’8  'I 

Mar.  50 

I'eb. 

•2« 

1  'b 

J 

Belgo  Can.  I’aper  pref 

.  7 

D4  q 

Apr.  1 

Mar. 

1 

3), 

7 

S5 

<.1C.  I| 

Apr.  1 

Mar. 

1.7 

1  r,o 

$1,.70 

1  anada  Malting  (  cris 

.  1.50 

17 '.,0.  .| 

Mar.  1.7 

Feb. 

28 

.37 1  be 

1 . 50 

Mei4*hery  Diatillories  (  lasy  , 

.>0r.  4j 

Mar.  15 

Mar. 

1 

50c. (a; 

.  $1 

2.3C  •! 

Mar.  1  •> 

F  eb. 

28 

2.7e. 

1 

oOr.  4| 

.Apr.  10 

Mar. 

15 

$1 

2 

Nal.  Brewerifs . 

.  tt 

•SI  <1 

Apr.  1 

Mar. 

15 

2 

1 

Twin  Citv  11  T . 

.  !t1 

1  0 

.Apr.  1 

Mar. 

12 

I 

.5 

.  6 

1  '  2  0 

.Mar.  2.S 

Mar. 

7 

1  )■: 

6 

.  12 

3  )| 

.Mar.  30 

Mar. 

7 

Aasor.  Breweric.-^ . 

.  81 

*25r.  q 

Mar.  .31 

Mar. 

1.7 

26r. 

.  4 

1*1  0 

Apr.  1 

Afar. 

1 5 

I’b 

1*4 

.  .<5 

4  .-»••.  q 

.A  pr.  1 

Mar. 

15 

1 . 50 

2  8  5 

Winnipnp  KIpctrir.  pref  . 

I'**  i| 

Apr.  1 

Mar. 

6 

7 

1*1  41 

.A  pr.  1 

Mar. 

15 

7 

.  4 

l*i  <1 

•Apr.  1 

Msr. 

15 

3).^ 

7 

.  (» 

1 '  ii 

.Apr.  1 .1 

Alar. 

20 

5 

('i 

S'.  Mniirirn  Vailsy.  prrf  . 

1*4  » 

Apr.  1 

Alar. 

15 

5'a 

7 

Mfg..  prrf . 

. .  , 

1*1  M 

.A  pr.  1 

Alar. 

5 ' 

7 

I  to  . 


...  Initial  dividend. 

(b)  Includes  I  ’  j  on  old  stock  and  Ji7 


*27 


51 

50 

.5 

00 

6 

00 

.H 

on 

510 

00 

.-34* 

00 

9M 

00 

110 

00 

102 

.50 

101 

00 

'28 

on 

51 

00 

57 

00 

41 

00 

200 

00 

220 

00 

|0| 

00 

5  9 

00 

81 

no 

.8 

ro 

81 

no 

s 

00 

10 

00 

59 

00 

61 

00 

5 

00 

.'i6 

00 

12 

Oo 

18 

00 

6 

00 

7 

00 

5 

50 

1 

50 

45 

,00 

65 

00 

81 

00 

85 

00 

70 

00 

50 

00 

110 

00 

115 

00 

78 

.70 

83 

00 

21 

00 

71 

00 

,s 

00 

6 

00 

8 

00 

9 

00 

8.7 

00 

100 

.00 

108 

(0 

102 

00 

io.s 

00 

63 

00 

69 

00 

76 

80 

78 

00 

09 

00 

I  R  C.  Pulp  6'*:.  13.70  no 

I  Brandram  Henden*<>n  6‘s.  1373  8.S  (Ml 

l.vislern  Car  6>  13..2  81  00 

.  King  Edwnrd  Kot-'l  7>  I31L  01  no 
K.  S.  Tire  7's,  1377  ,  Vn  m» 

Loew ‘3  Toronto  G*s.  F*;:!  pH  (k) 


Standard  Oil  Stocks 


•Anjjo  .Amn  (3il 
AMtntn*  Retining  r'*m 

Atlantic  Refining  prrf 
Buckeye  ptpe  pine 
Eureka  Pipe  Line  ,  . 
Illinois  Pipe  Line  .  . , 
Indiana  Pipe  Lit»r* 
National  Transit 
New  A’ork  Traneii 
Northern  Pipe  Line 
Ohio  Gil 

Prairie  Dil  &  (iap 
Prairie  Pipe  Line 
Southern  Pipe  Line 
South  Penna  Oil 

S.O.  California  . 

S.O.  Indiana  . 

S.O.  New  Jersey  . 

S.O.  New’  A'ork  . 

Union  Tank  (’ar  . 

A'acuum  Dil . 

Imperial  Oil  . 

International  Petroleum 


ni  00 
3*2  00 


-  Scrip 
North  American  Life  20'’ r  paifi 
Nova  Scfdia  Public  Cold  Storage 
'I’erminals  Limited  Com 
Ni^rfhrrn  ()»itari*»  Ll.  X'  P.  !>' » 
pref. 

Oil  Shairs  I  nc.  lb»iis 
priwer  ('orp.  of  (*an.  Ltd.  ('•''» 
I*ay  Second  pref 
Pr*»x  incial  Hank 
Proxin»’ia|  Pap*'’  7'";.  pref 
(Jijeber  Pulp  X  Paper  New  pref 
Rrynoldf.  prrf .  . 

Jlex  noH;*  luve.iiing  ( 'o  com 
i,,.  pr.( 

Be|);)nrc<  (train  (.0.  St-  ,  pref 
Rjtz  <  'arlton  Helel  prof 
TTolUnd  Paper  (  *• 

Induptfie?  Inc  com 

Strrhng  (' 0*1  cr.m 
StandarfJ  (■  la  Frodnetp  i-rtm 
Si^n  l  ife  A«?'iraoef»  (  o  of  (ran  . 
St,  Lawrrace  Paper  UnPa  t77’  , 
p  id' 

Ti  o.<te  «(•  (fuarantee 

1’nlted  .Amuiement?!  corn 
Willard?  (  'hoimlstca  pref 
AA’allace  Sandstone  Quarries 
Woltbausen  Hat  com  . 
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Honey 
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12 

Mining  Market  Record 

Reported  by  Stobie,  F'orlong  X  Co. 

('K  Open  High  Low  Close  Change 


Canada’s  trade  last  year  with  for¬ 
eign  countries  increased  .$60,162,932 
over  the  previou.s  year. 

Automobile  stocks  may  Jump,  but 
they  have  nothing  on  pedestrians.— 
XVinston-Saleni  Journal. 
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New  York  Curb 

I  'irniahAd  bv  Jenkj.  Gw  V!in«  X 

Bid 

.Mumiaum  of  .Amerio*  I'-tW 

Amer  X-  F'er  Pow'.  Op  AVq#  31 

.Amer  light  X  Tr^etfon  1*4  4 

Amfr  Superpowf'r  .A' 

Amer.  Superpower  B"  ..  3/ 

Anglo  .Ampri‘*an  Oil  .  1"' 

Anglo  Chilean  Nitrate  .  ,  41 

B,  A.  Oil  bl 

P.  .A.  Tobarvo  yi 

(  'anadian  Marconi  .  7 

Celaneae  Ist  ref  .  116 

Cejanese  (  orp  .  o2 

Centrifugal  Pip#  .  11 

(7onR.  Gas  &  Llec.  Balt .  07 

Cona.  C  p  >cr .  11 

Conti.  Du  *26 

Dominion  Stores . 

Durant  . 

Fadiaon  El  Ilium.  (Uostoni 

Elec.  Bond  &  Share . 

FJlec.  Investors . . 

Fajardo  Siiga; 


F’airchild  Aviation . 

Fanny  FarmerCandv  Shor>a. 

Ford  Motor  of  (Canada . 

General  Baking  com . 

Gulf  Oil  . . 

Hudson  Jlay  Minin  .  .  .  . 

Humble  ()il  . . 

Imperial  Oil . 

IntL  Petroleum . 

Inti.  Utilitiea  ‘*.\’* . . 

Inti.  UfilltleH  -B*’ . 

Lake  Superior  Corp. . 
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MORGAN  TRUST  COMPANY 

AdiJiinisttotot s  wrjJ  Trustees  of  Estates 
Genet al  Insurance  Brokers 


TY  nFrv''siT  lu'^xts  and  strong  rooms 

{OR  V\ll'\PlTS.  lAVO  lIRST  CLASS  WARli- 

iiorsrs  FOR  niF  ^ToaAGl•  of  household 

URMTI  RI.  FTC.  FSTK  I.\TLS  FURNISHED 
FOli  Tin  I'ACKING  ANO  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES.  OFFICES,  ETC. 


•569  L  NION  .WENL’E  •  -  TELEPHONE  PLATEAU  6251 


PRICES  REMAINED 
STEADY  HERE  BUT 
VOLUME  SMALL 


Heard  in  the 

Board  Room 


Nickel  Was  Leader  in  Excep. 
lionally  Dull  and  Irregular 
Market 

HOME  oilTpEATURED 


CREDIT  unrrrt.iiuty  in  Nc'vYork 
ccmlinucd  to  aci  as  a  Frakc  to 


iUHLE  HEADWAY 
TORONTO  MARKET 
FOR  PAST  WEEK 


Indications  of  Continued  Hold* 
ing  Off  on  Part  of 
Traders 


OSLER  &>  HAMMOND 


F.  G.  OSI ER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

C  Tc 
) 

)  cA/ 

L  AVi 


uMtmbcrs 


Toronto  Stook  Exchange 
^lontreal  Stock  Exchange 
^fontrral  Curh  Slarket 
New  York  Curb  Market  (A’sociate) 

GOVERNMENT,  Mt-TSTCIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone :  HArbour  9*82 


MORE  OPTIMISTIC  TONE 

Toronto  Durroii  The  |Pltianclal  Tlnirn 

Toronto.  —  WItli  people  standing 
on  U)e  .sidelines  lioth  Ijcrc  a.nd  In 
New  York,  little  headway  has  been 
made  during  the  past  week,  except¬ 
ing  in  specialties.  Ixjeal  brokers  ap- 


KIPPEN,  NEWTON  &  CO. 


of  Mieitrr,-»1  Mork  tArhiner. 
Mcnib''r>  of  Mo:i(rr:iI  (  iirb  Market. 


llie  market  there,  .tnd  the  resultant 
irregularity  on  the  big  bo;ird  was  re- 
;  fleeted  here.  Imding  \olunie  showing 
ja  londrney  to  sltrink  still  ftirtlier  ami 
prire  ehanges  during  the  week  being 
I  more  or  lcs.s  negligible.  Tboro  seems 

- -  ^  i  little  re.ison  to  helio\e  tliat  tlic  ma- 

Losses  and  Gains  Evenly  Divid- .  .iority  <>r  traders  will  depart  from 
ed  as  The  Financial  Times  policy  of  standing  on 

.  ..  Ill  lines  until  such  time  as  the 

Market  Average  Moved  Up  ,„„nry  situation  across  the  border 
to  204.6  •>  as  been  cleared  up. 

-  1  An  .idvcrse  influence  on  the  Can- i  ,  ,  ,  .t  m 

The  prevailing  l.assitudc  th.it  hns.'adiau  markets  at  the  moment  is  the  ™ 

been  llie  dominating  feature  in  con-  number  of  stocks  on  which  right.s  ;irc  ! 'I'.i  ..v-.i-o  •  in- 

nectiou  with  trading  on  the  local  cx-  coming  or  which  arc  now  selling  ex-  i  imf‘’fiV7*«oiertefrj^^^  c-Tn  be 

I  change  for  the  past  scieral  weeks  rights.  Probably  at  no  stage  of  7 

continued  apace  during  the  last  six-  l  anadiiin  stock  market  hi.story  have  ;  "P"  ^•',[7;  • 

d:iy  iteriod.  T’revioiis  price  levels  '  thwe  been  so  many  stock  rights;  I  oronto  htokers  w  ho  ke«  p  one  c.^c 

,  were  well  maintained  as  the  general  i  l'■adoU  in  on  the  market  at  the  one  ont"  Knidiug  lacLo:. 

tnovemci.t  porirave.l  no  out.staiuling  '  time.  .  hcc  tight  money  conditions  for  some 

developments  and  allhougb  tbo  res-  -V-  -  -Y-  time  ahead.  I  hey  rcter  o  tax  p.ay- 

♦  v.»\u  ,ii  w4  I  !..•-*-.  .i  imMits  which  tiill  rliic  Miircu  iDtn 

Its  us'.;i  de^  Mt  iuIardSleel  ( onsfruHion.  ;  ordinarily,  the  Federal  Kc- 

ed  sessions  of  buovant  trading  of  serve  Rank  has  provided  for  fhi.s  an- 

across  the  line  even  in  the  face  of  i  ,  ‘'’"  •“''it'fl  t"  the  Man-  nual  contingency  at  this  season  by 

.rising  mouev  rates,  failed  to  produce  of  ;  buying  bills  and  securities  from  tho 

'anv  active  bullish  cutbusiasm  in  this  contracts  for  the  steel  member  banks.  AMicn  taxes  arc  paid, 

fiuiirtcr.  T.ack  of  credit  for  speeu- ' "OYk  for  their  two  new  ,  the  government  dopo.sits  funds  with 
l  ithe  nurposos  is  tlic  primary  factor  '’O'ifi'ogs  at  Port  Colboruc  This  is  '  member  banks  and  the  Federal  Re¬ 
in  the 'situiition  and  added  to  this  is  ovtrcmcly  importa.nt  contract  and  sene  Bank  scMs  hack  bills  and  see¬ 
the  flock  of  new  and  iiddilion.il  is-  that,  added  to  tlic  itlrcady  large  uriftes  to  member  banks  aud  the  sit- 
siics  that  have  reccntlv  been  railed  moouiit  of  work  on  h;ind  will  keep  nation  is  balanced  once  more.  Money 
for  trading  or  offered  to  the  iuiblic.  ^’’0  recently  enlarged  i>lant  of  Stan- ;  may  go  to  relatively  high  ground 
•  •  ’  dard  Steel  at  Port  Itohinson  Ini.sily  .  for  a  brief  period,  but  fundamental 

engaged  for  several  months  to  come.  |  business  conditions  are  to  be  glow- 
‘i-  ■{■It'  if-  I  ingly  good  both  in  the  United  States 

Inloriiafional  Mekel.  ’and' hero  to  allow  for  any  drastic 

,  ..  ^  „„  'price  declines,  according  to  views 

According  to  a  recent  report  Ihe  pp,,j  Toronto. 

^  Intcrn.itioual  .Nickel  t  onipaity  htive  j  improvement  has  been  shown  in 
.  aken  out  permits  at  Port  Colborne  ,i,p  „„  Toronto  Stock 

to  enlarge  their  refinery  ;it  a  co.st  of 
$ t .DOO.OOh.  This  will  provide  for 
three  .•idditiontil  electrolytic  units, 
and  for  ;i  c.iipacily.  when  juldcd  to 
llio.se  now  opn-iiting,  of  7,000. mb)  lbs. 
of  nickel  moniblv. 


McDougall  Sf  Cowans 

Members  of  the  Montreal  Stock  exchange  | 

Members  of  tho  Montreal  Curb  Market 

200  St.  James  Street,  West  I 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEU 


MONTREAL  , 

Direct  Private  Wire  to  All  Branches  and  New  York  i 


4  Hospital  Sto,  Montreal 

Branch  Office:  LONDON.  Ont.,  in  the  Royal  Bank  Buildin 


Marauette 

4141 


•ill  of  which  take.s  money  to  bn%. 
leal  ing  the  snrpltts  .cprciid  r:tthcr 
thin. 

Iutrrn;ilional  Nickel  ;iccoiinted  for 
over  fifty  per  cent,  of  the  toltil  vol¬ 
ume  traded  in  o|iening  :tt  lid'",  and 
flncttiaicd  between  a  low  01  :m(l 
bi.gli  of  lit.  closing  frtietionally  ui 
dcr  the  bigb.  Rraziliaii  Traction, 
till'  ui'Nt  .ictivc  issue.  mo\cd  in  a 
narrow  groovt'  .im)  fiiii.dicd  one 
point  under  the  ]ire\  ions  close  at 
liT"',.  .\  few  oilier  sciittcreil  sli.icks 

rcvciilcd  moniot.'iry  fhisbcs  of  buoy¬ 
ant  tendencies  but  l.hey,  liowevor. 
settled  hack  again  in  eonformity  with 
the  existing  dullne.-s. 

'I'rading  \oliime  for  ilm  perUv! 
eoniinuod  to  deerrase  ;md  stood  :it 


Bruneau  &  Rainville 

Merabers  .Montreal  Slock  Lxcliaiige 
.Members  Montreal  Curb  Market 

61  St.  James  Street  West,  Montreal 

Teleplione  If.trbonr  1‘d.sO* 


Mxeliange  during  the  past  week,  with 
reialiiely  few  exceptions.  Pronoune-  | 
ed  gains  were  made  by  ('.'intidi.'i'n  Oil. 
wliicb  rose  S Vs  points.  (■:inad:i  Bread 
wlijeli  wtis  i  points  higber.  G\ ps'um 
and  .Mtib.astine.  which  advanced  tiVj. 
K-  I,'  1-  i'  •  I-aiir.i  Sccord  up  1  points  &  Photo 

N.  Banlt  (train,  l•lngr;lvcrs.  up  ."I  points.  Officials  j 

.\.  Bawlf  Orttin  Co.,  Ltd.,  whose  of  Ctinadian  Oil  would  not  confirm 
fiscn.l  yetir  ends  .fuly  kl,  is  expected  ;  ti  report  that  new  rights  to  stoek  , 


to  .‘-Iio'W  etirttings  well  in  line  with 


Oswald  &  Drinkwater 

Memhers  Montreal  Stock  Exchanev 
^^ctnbcrs  Montreal  Curb  Market 

Main  Oftico  -  -  275  Notre  Dame  Street  W. 

I  clcplionc  Harbour  OIIU' 

Uptown  Onicc  .  -  -  -  1476  Peel  Street 

’Iclcphonc  t'-ptown  IS17» 

MOMREAL 


:i‘it;.n:;:i  shares  wbieli  coniptires  with  those  rcporterl  last  year,  when  a 
i:’.d.ijd:l  last  week  ami  di.ri.(;iii  for  the 
eorresinmiling  perb'd  .i  ,iear  ago. 

Gains  :ind  losses  were  about  ci|!i;i,!!y 
dividetl.  neither  one  or  the  otlicr  at- 
tainiug  snbstantitil  tiroportious.  The 
Finanri:ii  Times  dail.v  market  tivcr- 
age  closed  tlie  period  ui)  at  dOl.'l  as 


shtire  was  earned  on  the  outstandinj 
(hi.OoO  sh.ires  of  no  par  value  eom- 
inon. 

*  ft-  ■■{•  » 

(•eiierul  Steel  Mares. 

Prospects  for  the  coming  year  arc 


coinparcd  with  a  previous  close  of  P'' ■  t-iv’ularly  favorab-.e.  stated  .T.  C. 
.1  The  weekly  tiverag.-  rose  .d  7  prc.«ident.  Geucral  Steel 


Established  IS72 

L.  J.  Forget  £?  Co. 

1.  ▼.  MrAnull,.  llioma.  J.  S<ulton,  P.ul  Goul.t 

Members  ^forttreal  Slocit  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Fran^cv^-Xavicr  Street 
Id.  Marquette  8191* 

■w;:a  ■ . 


l>oint.s  to  dO.'i.t.  This  upward  climb 
in  the  f.aeo  of  general  dullness  is  no 
doubt  duo  to  the  jmu)>  in  i>riee  of 
two  issues  that  registered  heavy 
gains  in  tlie  early  trading. 

Trtiding  on  the  <  iirb  Market  litis 
I>relly  well  dried  up  and  outside  of 
an  i.odtilcd  issue  oi'  two  siieh  ;is 
Homo  Oil  activities  wt-rc  tit  ti  slaiid- 
.-till. 

Trend  of  .Vveniges. 

Tliur.-day.  Feb.  L’|  .  dOl  ii 

Frid.'i,'-.  Feb.  ”7’ .  L’fnM 

Salurdtiy,  Feb.  I’d .  l'or,.7 

.Yfonday.  I'eb.  t’.-i .  L’o.',.t: 

Tiitsday.  I'cli.  kd .  I’ol.s 

Wednesdiiy.  I'eb,  k’7 .  doi.i; 

.\ierage  frir  week .  L'o.'i.l 

Previous  week .  t'ol.v 

Itiuuarv  ,\verag<' .  I'l:; 

High  Pi:;i.  Feb  d .  -l-.ii 

Low  Kid'i.  .1,111.  d .  Js7.i 


^^■arcs.  Limited,  at  tbo  annual  meet-  ' 
ing.  held  today,  lie  also  expressed 
satisfaction  ;it  the  strong  showing  in 
Hie  sinfement.  for  IbdS,  which  wtis  | 
tidopted  nnauiniously  by  sharehold¬ 
ers.  I 

In  eongrafulating  nffieers  and  di¬ 
rectors  for  the  manner  in  which  the  ' 
eouipanv's  affairs  were  handled  dttr- 1 
ing  the  year.  Id.-tol,  I'.  M.  Kenouf,  ; 
stateii  lie  w  islieil  to  refute  certain; 
critieisms  of  a  local  brokerage  bouse,  ‘ 
:is  lie  con.'  iilerixl  the  report  an  ex-  ; 
ecMent  one. 


It  i:- 


Sleel  of  (  aiiaila. 

understood  tb.it  etirnin: 


were  impeiidinj 

A  new  stoek  to  he  called  for  trad¬ 
ing  this  midweek  wtis  llKtminion  Tar 
tind  Uhcmieal.  the  common  selling  at 
•'IdG.  and  the  preferred  at  00.  'I'lie 
preferred  was  offered  about  a  month 
tigo  at  100,  with  Vi  share  of  common 
as  a  iKvnii.s  with  each  preferred  shtire 
purchased,  ifcuee.  the  cipiivaleut 
price  for  preferred  and  common  com- 1 
billed  (lOSU)  indicates  an  a.pprecia- ; 
tion  of  6',  points.  This  performance  | 
suggests  tli.nt  the  mtirket  is  ready  to 
tibsorl)  thoroughly  sound  stoek 
is.sues. 

I’.  N’.  Burl  shares  re.Tctcd  moder- 
iitely  following  the  pulilicatioii  of  the 
tinniitU  report  for  lOt’8.  which,  while  i 
showing  ii  modenitc  increase  in  pro- 1 
fils,  revealed  .H'Td  earned  per  share  ■ 
tigainst  ti  price  of  78  last  week,  or  , 
about  10  limes  rtirnings.  McKinnon  ' 
industries  was  off  over  "  points.  The 
sbtiros  are  now  exehungcabie  for 
General  .Motors  sbtircs  on  the  basis 
of  ."i  shares  of  General  Motors  for  4 
shares  of  .McKinnon.  McKinnon  fob  ; 
lows  the  course  of  Genertil  Motors,  i 


the  stock  of  llie  Steel  ('ompan.v  of  wbicli  is  at  80  at  the  lime  of  writing. 
I'an.ol.'t  for  tin:  >ear  pifS  will'  Iloiiie  Oil  was  an  out..«la.nding  fea- 
atiioiHit  to  .'itiMijt  so  per  share,  tnre  in  t be  oil  group,  rising  .’'•.e".  fol • 
The  inili.'il  werk.s  of  ire.’ft  are  said  to  lowing  eoiifirmation  of  high  produet- 
bav  o  lieen  prodijelive  of  exeeHent  ivily  of  its  No.  1  5\  oM  in  the  Turner 
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business  for  I  be  company,  orders  i.m 
hand  st, ■Hiding  at  /i  higher  b'vel  llitin 
.1  year  ago  and  the  outlook  for  the 
the  future  is  gnod. 


Hr 


Valley.  Hainiltou  Bridge  made  a 
strong  romeliaek.  risiug  over  7  points 
while  Service  Station.s  tnid  .Standiird 
I’tivlng  were  liotli  taken  at  mate¬ 
rially  higher  pricc.s. 


/n  This  Issue 


DEPRECATES  DELAY 
CAPITAL  INCREASE 

Bell  Telephone  Head  Points  to 
Scriou.o  Consequences  of  Hold¬ 
up  in  Expansion 

111  ri'f.  rj'in.:  lu  IliC  de;a,v  iii  graiii- 
.  eg  aiilijorit.v  li.v  pa  ]■;  la  men  I  lo  llu. 
a ;ipliea l.ajii  lor  .'ei  liu.rea.-e  in  tlic  aii- 
Ibori/.e.l  ea|iiiai  of  Be'l  'lelfplionc 
'  II.  ol  I  ;inai];i.  pre.  aleet  c.F.  .-sise.  at 
Ilu^  aiiijua!  llleeri!l^  ti);.<  week  -aid;  - 
"riiie  WDii'i]  li:i\"  . 'ippo  ed  lliat 
;  H'li  .'111  :.  ppl  lea ;  ior; .  iiiercl.''  for  ex 
pl.'i  ii.'jt  ion  b'li  a  lip.'' renily  w.  were 
wrong,  and  there  w  .c  such  an  uproar 
made  ahoiil  p<)  .-h.i'e  eoii.-oitucnre.s 
tha.i  w'c  toneludecl  we  won'd  lay  all 
our  ciird.'  on  the  tali'e.  This  eoni- 
ptiiiy  has  .'ibsoliilel;.'  noihin.g  to  liiile: 
we  liave  lohl  the  wliole  story  and  I 
Giink  told  It  com  :iu;!ng'.,\ .  What  llie 
•  ffect  '.eill  lie  o;i  member,  of  Fariia- 
ment  I  do  not  know.  \Ve  e.iii  oiil' 
lii.ipe  for  tile  Iiesl. 

•■quite  .'ipart  f;oni  lliat  we  are 
pi'iidin’g  .’I  large  ainonnl  of  iiione.i 
in  inere:tsiu.g  oar  d'al  services  aud  if 


j  iirograinme 
I  d<  ']iro- a, li/ill. 


flela'.ed  in  rarr.vin,g  out  that 
would  have  a  very 
ffi'ct  rni  tile  rerviee." 


EXPECT  $1  RATE 
ON  NEW  NICKEL 


Winnipeg  Lleeiric, 

The  strong  recovery  in  AVinuipeg 
I'llectric  sliarc.s  this  week  has  creat¬ 
ed  eomment.  '1  lie  low  price  was  i  — — — — ~ 
reaehecl  wlipti  the  :innouneoment  ■  Supply  of  High  Grade  Bonds  to 

wtis  made  lli.it  there  would  be  :i  ;  Continue  Sniitll . 

pii rl ianientar.v  iiK|uiry  into  the  lease  i  liii’ome  Buyers  I,ook 
I  SI. (I  of  the  Keveii  .'Slater.--  I'alls  iiowor  site 
but  t  lie  prompt  recover.v  seem;;  to  re¬ 
flect  the  general  opinion  Hi. it  resiili.i 
|ot  lliis  imiuiry  will  not  be  an  impor¬ 
tant  factor  niaiKelvvisr.  O'lier  f.ivor- 
.'ibb;  f.'iefors  are  the  f;ivorab1e  .Ian- 
I  uarv- 


to'''f  iv  orM^e  F.r.'ieken  (  'a  bind  AIcniber.s  Bought 
lopment  taking  pl.'iee.  '  '  '  '  . 


Tlie  anuua.l  nieet.itig  of  the  Bcli 
Te'epbone  I ’omfm.n.v  t.hi.  w  eek  is  the 
ia.-^t  to  I’c  lield  licfore  the  head  office 
orguliiral  i(oi  moves  to  the  Iiand.sonie 
new  Inii’ding  on  Beaver  Hall  Hill. 
!•  i.-  t  lii  rl  y-l  wo  .ve.irs  since  the  pre.s- 
f'lit  Imildiiig  w  a..s  first  oeenpied.  and 
the  deve'o|i;iieiita  during  that  period 
were  eommepted  on  b.v  the  (iresulent. 
I  .  I'.  .Sj:  ('  III  that  vear  18f)7,  !tS7 
new  leleiihoiie  were  adddl.  while  in 
FC’.S  the  number  was  15.862:  there 
were  tlien  f'.o.nm.i  teleiihones  in  On- 
t.nrio  and  qiiebce.  :iiid  the  loUil  is 
now  al'oni  7 1". 000. 

Lt.  I  111.  Ilerliert  .'loison  wa.s  elect¬ 
ed  a  director  to  :  iieeccd  his  cousin, 
the  late  F.  W.  .Molson. 


For  More 

I 'or  'I'lirir  Money .  5 

New  Interest  in  tJic  Mavelle  C.N. 

II.  I’ropos.ils .  8 

Common  Flocks  as  Tnvealmciits 

I-'or  Women .  !) 

.'-^Irengtli  .Appea.r.s  In  Market  For 

arv-  earning.';  of  the  eoiiinanv,  re  '  <loM  Flock .  II 

ported  in  an  earlier  bulletin.  W it h  !  T'^pinK  Expd-t  to  Spend 

the  right.  aboi|f  lo  exidre.  Ibis  tlr.ig  •'  A  ears  in  .tail .  J.l 

on  the  market  will  be  removed  and  I'''i;'-il  iStriidure  Alberta  Pool  I,. 

il.  is  ff'It  Ihnt  till-  slock  ‘''"'I'l  Urinotlcllrrl .  14 

Directors  of  International  Rc-  nbly  respond  further 
ported  Meeting:  NcxI  Week 

to  Discuss  Dividend  I  *  ..  , 

I  iimoiis  I  lavers  oi  (  antHla. 

It  is  rei>orlei|  tli',t  dire;  tors  of  In  f'  it)  foiceastcd  in  some  i|tiar(er.s 
teniMtional  .\irkel  are  dim  p.  nmef  <h.ii  Famous  Players  (  anadian  Forp. 
next  week  ;inil  Hi, it  .it  Hie  iiieeting  "'H  roiiie  new  financing  before 
the  dividend  on  Hm  new  tm  pap  value  loti-.  This  eoniptiuy  lias  been  i  ,v- 
rtoek  will  be  ilisenssed.  paiidiiig  rapidly,  with  new  Hiealrcs 

I  p  niiHI  recently  8"  ei  iiis  a  sb.ire  goin.g  up  in  important  centres  and 
vva  llie  poruilar  exp>  rtatimi  as  to  the  jiroce.s;i  of  extending  it.s  .string 

is  expected  to  go  on  for  some  finie. 

By  far  the  most  important  factor  in 
the  amusement  business  in  Canada, 

Hie  m.'inagcr  of  I'anious  1‘layer.s 
('ur|).  i.s  not  likely  to  miss  any  op- 

pie- 
tlie 
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Hie  initial  dividend  on  Hie  new  stock 
1,111  now  timre  is  a  belief  in  some 
i|iiarters  tlial  the  rate  vvi.'l  be  .set  at 
.f  I  ;i  sliare. 

Wit.il  (  stinialed  earnings  on  Hie  old 

eoiiimon  for  last  vear  at.  close  to  .fS  portnnities.  There  arc  many 
sliari;  and  fuoinise  of  a  eom-iderable  senting  Hiembelve.s.  in  view  of 
inercase  in  profits  lor  Pi7b,  due  to  grovvHi  in  luoapcritv  in  (  .inaila. 
expansion  in  eaiiaeity  of  Hie  electro-  *  *  ■<»  ♦ 

lytic  j,laiit.  there  apiirar.s  no  rca.'^on 
why  tlie  .stock  sliould  not  lie  [daced 
on  higher  dividend  Ijasis. 
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Both  Bailways . 

iSoiiie  Be.-ietion  in  Busines.s  a 

1  I’ossibiliiy . 

!  Dominion  Statistiridii  'Polls  Of 

j  Methods  Fm.plo>cd . 

Cauadi.'in  Itollar  Declines  in  .New 

I  York  . 
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Admits  Negotiations 
On  Utilities  Purchase 

Colii.-ir.T  Itare.'iii  'I'hr  I'Innni'liil  Ttnmb 


Boniiiiioii  Textile. 

Indications  that  the  present  fiscal 
yetir  of  Domiuion  'J'exHIe  (  ompan.v. 
whirli  in  its  initial  stages  gaio  jiro- 
mise  of  being  a  r.Hlior  poor  one,  will 
measure  ii|i  favorably  with  Hie  iire- 
vioiis  twelve  inoiitlis  period.  ;iie  pro¬ 
vided  by  latest  reports  of  operating 
eunditioiis  at  tie-  various  plants  of 
I  rilgar.v,  .\Ilierla.  .Silniiltiiig  Hi.'it  Hie  eompan.v.  L’eeenti.v  it  vv.is  staled 
be  iiiiiler:  liiod  Hull  negoHa  I  ioli:,  werejthat  a  prodiptioii  of  around  b"' 7  ol 
in  in  ogreas  1 1  •  pi-ei  jug  He-  aeq .  I  i-ajiaeily  was  Ix-ing  obtained,  as 
tioii  ot  Hie  International  t  tilitie:;  by  compared  wiHi  H777  a*  tlie  end  of 
the  .American  .nifl  Foreign  Power  the  iirevious  year.  It  i.s  now  ijudei- 
'.omp-tnv.  '.  -1  Aoraili.  |ire.si,)ent  of  .food  Hiat  the  laiio  has  ri;rii  fijr- 
llie  I  anadian  Wei-tern  N-'Hiira!  (rat-,  tlier  lo  bt''7  I  Iiu-;  eoinpa re:;  with 
Light,  IRat  .and  Pow  f  r  (  'ompanv  .  ,71,’' k  rcporieil  during  Hie  montli  of 
(the,  (  alg.iiy  G.'is  ('ompan.v  ),  iind  ,luly  larb.  and  illu.-;tr.'iles  in  a  strik- 
also  president  of  Hie  Ldinonton  (ias  ing  manner  the  extent  of  the  iinpro- 
Coinpany.  stateij  that  be  liad  no  in-  vement  that  lias  lakc.ii  filaec  in  Hie 
formation  regarding  tho  progress  of  past  few  mouths, 
the  matter.  'Phe  busine.ss.  of  course.  n-  ^  it. 
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was  being  transacted  in  .New  A'ork. 

'.vherc  the  bead  office  of  Hie  com¬ 
pany  was  located,  he  sa'd. 

I  Steps  For  .Sale  of  Pacific 
I  Cable  Arc  Proceeding 

|ot(iiwa  Itumii'  'I'lic  I  ifi.-iiD'lal  'rinit-. 

i  Ottawa.  -  .Negotialioii.o  rire  pro- 
i  eecdilig  for  tlie  sale  of  Hm  Pacific 
i  Cfahle  to  Hm  ( 'oiiiniiinications  ('om- 
'  pany,  Hon.  I’eter  A'cni'd,  ;  osHnaster- 
j  geucral.  has  sttited  in  the  House  of 
l(,■on^mon,  Mr.  A'cniot  s.iys  that  the 
I  rceonmmnda I  ions  of  the  Imperial  <  .-i- 

I  llie  I  onfcreiiee  of  1778  li.-ive  hcenac- 
(■ejitcd  in  general  li.v  the  government. 
il,alPr  on.  I.abiir  nmmber;-(  in  the 
'Commons  will  liring  up  for  discus-  ■'’hare,  which  would  siig.gest  tliat  the 
j  .sion  the  whole  (|uesiiou  of  11m  cable  niarkei  I'-m.s  not  expect  the  ita.vineiit 
I  merger.  he  eoiiHnimd. 


Aslieslos  (  orperuUoii. 

I'lie  report  of  the  Asbestos  Corp¬ 
oration  lor  PC’S  will  make  its  ap¬ 
pearance  in  the  ItiHer  part  of  thi;; 
week  and  till  indieallons  point  to  a 
rtiHier  iimtigre  :  liovving  for  that  per¬ 
iod.  Few  indiisti  his  hav  e  opertiied 
iiuder  more  tryin-.;  eondilions  in  Hie 
past  ye.-ir  in  thi.s  eoiintry  than  this  <' 
one  and  the  iinnmdiate  fiiinre  is  still 
somewliat  va-gii'-.  I'lood  eondilions 
and  liad  mining  luck  have  contribut¬ 
ed  in  no  small  measure  to  the  ;id- 
verse  sliow  in;,-  of  the  eompany.  'Pile 
piefened  stoek,  wliieli  pays  7  per 
cent,  per  aiuinin  at  the  iiresont  lime 
is  at  present  ;;e1ling  at  8-’()  pei 
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Erifate  uirc  conneetions  to  all  ioiportant 
financial  centres. 
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TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchanse 
Members  of  the  Montreal  Curb  Market 


231  Notre  Dame  Street  West,  Montreal 

UranvlK's: 

Canada  Cement  Bldg.  IS  El^in  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

rTovonto  Stock  Exchange 
Members  <  Montreal  Curb  Market 

(New  York  Curb  Market  (AtModaK) 

STOCK  BROKERS 


■V.  HAROLD  MARA 
LSIGH  M.  McCAJLTHT 


H.  O.  DAVIDSON 
JOHN  A-  MA&A 


297  Bay  Street,  Toronto 


T.  A.  Richardsois 


F.ixr  Masks 


Fiavk  O’Hxaut 


r.  O’HEARN  &  CO. 


Members 

Staniiard  Stock  and  Mining  Rrchanga 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
Ke-w  York  Produce  Exchange  (Ass’fe) 


OFFICES  AT.— 

TORONTO.  ONT. 
NEW  YORK,  N.  T. 
nSHAWA,  ONT. 
<.fRNTA.  ONT. 

OWEN  SOUND,  ONT. 


niRElT  fRTX'ATB 
WIRE  CONNE(TIONS 
TO  AI.L  THE 
TRINCIPAI,  MARKETS 

throughout 

I  ANADA  and 
UNTTED  STATES 


11  KING  ST.  WF.ST,  TORONTO  TELETnOXE:  ELGIN  1104 


Stewart,  McNair  &  Company 


Investment  Bankers 
•  Toronto.  Canada 

Take  pleasure,  in  announcing 

that  the  following  gentlemen  have  been  admitted 
to  partnership  in  the  prm: 

MR.  FRANK  J.  PHELAN 
MR.  HERBERT  A.  TELFER 
MR.  FRED.  H.  LYTLE 

as  of  the  first  of  January,  nineteen  twenty-nine 
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f-k  ir>  Graphic  Picture  of  the  Stock  Market 

Kccoi'cl  1  rospcnty  lirclicfttoci  ,  1925  192&  1927  r928 

By  Lower  Public  Debt, Trade  |  |  |  H 

Increase  and  Farm  Outputj  „  c...o.«sroc.  _  .  L  i  ,20 

_ _ _  \  CxcHANcc  Barometer  A  vi  LI  | 

National  Accounts  Are  in  Healthy  Condition  With  Reduction  j  110  -  ~  p 

in  Taxation  Rates  and  Increases  in  Public  1 _ .l\A/  I  'mrl 

Revenues  Available.  |  /'  I 

REAL  OPPOI^UNITY  FOR l^UND  GOVERNMENT  |  90 > - TTZTy 

_ _ _ _ -80 

Activity  of  Country’s  Internal  Trade  and  Commerce  Shown  by  j 

Volume  of  Railway  Traffic — Exports  Made  a  New  High  -jq _ \  ! 

Record — Good  Crops  in  West  Despite  Untimely  Frosts —  - +  ^0 

Banks  Shared  in  General  Business  Prosperity.  - -  I  1  /  ! 

- -  -  . .  '  L+^XlJ^  MI4H  QUOTATION*  /r_L.l  !  fin 

n,  A.  F..  mnrr^.  50*^^-.-  - tacno  or  h,*hi  if'.ltTnr^ 

PmsMewt.  TTir  •  nunilinn  Hnnk<?p»  Amiorlnllow  fiml  (inirrnl  Tinnuffrr,  I  le^no  ^  TREND  or  LOW«  Ml  /  L  /  I 

Itnprrifil  Bank  of  L'nnndn.  t  "*  1/  111  '  ^ 

PERHAPiS  there  is  no  better  In- |  o.ljO'.bOO  ears,  beiiip:  (lie  heaviest  on  uow  ouoTAiio»ii--jjr  ^|44  _1  ^0  i 

(lex  of  the  prosperity  of  any  record.  'I'hc  inerciisc  over  1027  was  i  1/ /  ! 

country  than  that  evidenced  by  a  de-  P.00.300  cars,  or  0  p.c.  'J'lio  heavy  !  Ill'/  i  [i  I 

crease  In  its  public  debt.  EarRC  rpi-  movement  in  grain  accounted  for  a  Dotukui per  iMAAC  with  j - — — 1 - wf — ' - rf*40  ' 

penditurcs.  atitborized  by  parlia-  large  part  of  the  increa.se.  but  in- j  adjustment  ro»  jrLiT  I  I//  |  j  ' 

iiient.  made  on  capital  account,  ab-  creases  were  shown  in  most  of  the  or  iToCKs"*  ■  1 1// Bmzilian  ,1// 

.'••orbing  increased  revenues  fromeus-  important  group.s  of  tbe  traffic  clas-  _ _  _ ■ _ _ ; _  //‘3Q 

tom.s,  exet.se  and  income  taxation,  aification.  The  increase  In  grain  ,  tTw]  "  I  7/1 

with  In  consenucnce  no  relative  de-  load  loading.s  wa.s  147.600  car.s,  while  |  liT'iy*'  ^  '  //I 

crease  in  the  public  debt,  might  in  a  miscel1aneou.s  freight  showed  a  gain  .  IV  ; 

given  period  be  consistent  with  do-  of  86.7.60  cars,  merchandise  11.300  2U ,  ijAfT  ~  ]  ~7\> 

mesfic  prosperity.  Init  when  there  cars,  pulpwood  1.3, .'00  cars  and  ore  j 

has  been  a  material  reduction  in  the  (12.800  ears.  Minor  decrease.s  were!  |  I L,  flja  ^ 

interest  burden,  or  as  if  is  frequently  ’ shown  in  live  stock,  coal  and  coke.  |  I  O'" - I . . . 1  -  '10 

termed,  in  the  dead  weight  of  the  The  gross  operating  revenue  of  the  ^  ^  i International 

puihlic  debt,  wc  can  he  certain  that  Canadian  .National  Railway  on  Can- I  ^  ^  Nickel  ! 

only  favorable  business  conditions  adian  I.inc.s  from  .laniiar.v  1  to  De- '  0^ - - - -  - ! - 0  i 

could  bring  about  such  a  result.  For  ceniber  21.  1028.  was  $2,30.677.000,  '  1925  1926  1927  1928 

the  c.i’endar  year  1028  the  customs  compared  with  .$224,083,000  in  the  |  - - - — - _ | 

diilies  in  Canada,  notwithstanding  .same  period  of  1027.  This  was  an  'pijf.  pi„|.y  of  the  bull  niarkcl  from  102,3  to  1028  i.s  graphically  dc]iicicd 
icdiictions  in  rates  of  duty  upon  a  inercase  of  nearl.v  $2,5.604.000  or  11,-5!nhove.  The  increase  in  trend  during  the  four  years  was  116  per  cent, 
niiinher  of  .articles  during  the  jeai.-p.e.  According  In  repliminary  fig- : 'p]^p  trend  of  the  high  and  of  the  low  quotations  for  any  particular  month 
f-.Iiowed  an  increase  of  over  twxnly- I  ures.  the  operating  revenu.-^  of  tbe  ;  fj^termined  from  the  prices  of  twenty  representative  Canadian  com- 
wo  million  dollars  as  compared  with  , Canadian  Racifif  Railway  in  102Si,„„„  ^ocks  for  the  preceding  thirteen  months  by  the  method  of  least 
the  antereden  years;  excise  duties^  was  $220,733,000.  _  compared  with  :  .s^^ares.  The  vertical  bars  represent  the  range  of  the  stocks  under  con- 
mill'ion  d^(inars-°incoine"fa”\^s  Iti  the  i  til  102i.  an  increase  ef  j  ,]^p  Upper  point  denoting  the  average  of  the  actual  monthly 

f  ire  too  Of  a  'loTk  rcductiiyn ’an  in-  P high  quotations  and  the  lower  point  the  average  of  the  low  rmotations 

crea'se  of  thre/ and  a  half  rotlllon  i  Foreign  Trade.  (The  spectacular  rise  of  Brazilian  and  International  Nickel  inrlmling  the 

dollars.  These  increases  are  iDdu-  Exports  for  the  calendar  year  I  of  January  last,  are  .shown  In  the  lower  section 

hitable  evidence  of  business  activity  I  reached  the  high  total  of  $  1.374. WO. - 1  ^  _ 

and  favorable  financial  conditions,  ]  OOO,  a  gain  of  nearly  31  per  cent.  ' /^  J  ¥  rw 

.and  were  material  faetor.s  in  the  ac  [over  1027.  and  tbe  highest  in  the  his-  |  V^ctOStCIcL  JllliPOrdOS  VJllCcH  L/wuI 
tun)  debt  reduction.  'tnry  of  the  country,  except  in  the!  ___  ®  • 

The  Interest  paid  on  the  public  year  of  1917.  Wheat  and  flour  |  J  IV/I  J  1-J  ^  ^  ^ 

debt  account  for  the  nin,'?  months  ' exports  were  "unprecedented,"  the  [  .¥  AlCll  WC  XTAClvlC  CiL  A  JlWiHC 

ended  Peeeraber  31.  1028.  was  .$.4.- |  Dominion  Statistician  tells  us.  Tm- j _ 

188.000  less,  according  to  the  recent  !  ports  amounted  to  $1,222,000,000.  ati  ,,  .•  •  o-  rx.  1  i  i  d  t 

I  auada  Gazette  statement,  than  the  inercase  over  1027  of  12. .5  per  rent.  Unsound  Industrial  Situation  is  Bein^  Overlooked  Because  of 
interest  paid  on  the  public  debt  ac- 1  The  1nerea.se  In  the  vaJtie  of  Iron  and  ;  Prosperity  Created  by  the  Opening  Up  of  the  Rich 

count  duHug  the  like  period  in  ’?27  |  steel  prochiris  imported  amounted  to  [  Natural  Storehouses  of  the  North. 

1.1  rt  of  this  pavinc  was  due  to  debt  or  oO  per  rent.  Lnlor- r  _ _ _ _ 

redemption  and  rofundins  in  the  fall  jiunately,  this  larso  increase  was  in  !  j  n,,  Rnm^ 

Ilf  1027  and  part  to  the  redemption  of  In  this  rlass  purcha.sed  tn  [  rrrAi.irnt  ti...a.iin..  'yia.,'uf»c(urrrs 

the  .5''r  loan  of  $33,000,000  >vhirh  ma-  'fhe  Lntted  States.  We  iniporlerl  from  ,  r.  .  •  1,  :i  •  .  ,  ■ 

lured  on  October  13th.  1028.  The  that  country  in  1028  iron  and  its  pro-  *■*  T  DOKNoitli  i.s  one  of  the  mot-  cm  Ontario  Railwav  i;  hioadcning 

latter  maturity  had  been  largely  an-  itlncts  to  the  value  of  $20.3.1 14.000,  as  :  V  f  '  ■■norf'nn  business  for  cas  and  west.  11  .Maiiiloha.  llie 

licipated  during  the  vear  bv‘ pur-  aCHlnst  $222,720,000  in  1027,  an  in- i  >^20.  Wc  looked  south  lor  a  good  llud.son  Bay  Railway  iia.s  almost 

chases  in  the  open  market.  Mav  we  crease  of  $72,383,000  of  the  total  of  senerations  wit hout  much  l,e-  reached  |  •hurchln.  New  lines  are 

express  the  hope  that  through  con  ^■‘♦•SPO.OOO  above  mentioned.  [nefit.  hut  with  a  lo.ss  of  several  nu  -  pro.icctcd  northwanl  at-  variou.s 

tinued  prosperous  conditions  and  a  1  D  is  a  matter  to  he  regretted  1  Pon  t'anadian  emigrants  and  a  stead-  points  in  Manitoba  and  Saskalch- 

WISP  restraint  upon  public  expendi-  Canada  cannot  increase  ouri'^*'  increasin.s;  :id\crsc  Made  balance,  awan.  I  he  two  iranAScontinentnl  rail- 
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Stock  Market  Reflected 
Greater  Business  Volume 

n.T  SYDNEY  B.  SMITH. 

CORRKSPONDING  to  the  marked  ■which  tlie  current  data  max 
incre.isr  in  the  physical  volume  he  s3tlsf,artorily  roinpared.  In 
of  husine.ss,  values  of  speculative  this  way  the  long-ternin  trend 
storks  listed  on  the  Canadian  stock  has  been  presented  as  the  licst 
exchanges  showed  a  eonsldera.ble  eu-  basis  of  mniparlson.  The  pop 
hancement  in  1028.  Stock  markets  iiiar  compart.cons  are  with  the 
xvere  strong  during  the  greater  part  preceding  month  or  xvith  the  corres- 
of  the  year  and  the,  majority  of  j  ponding  month  of  the  preceding  year, 
.stocks  were  higher  at  the  end  ofthei  which  are  ohxiously  unsatisfaclorx 
year  than  at  the  beginning.  The  ad  Giwing  to  their  xariatde  nature, 
vance  was  not  altogether  general.  For  purposes  of  iltiisl  rating  w’*st 
howex-er,  as  the  pulp  and  paper  1  may  he  done  in  tiiis  connection,  the 
croup  reacted  oxving  to  unfavorable  ,  nionfhly  higli  and  low  quotations  oi 
developments  in  the  Industry,  and  'twenty  representative  i  anadian  com 
the  textile  group  showed  a  recession  |  mon  stocks  xvere  examined  The 
of  moderate  proportions.  The  other  1  secular  or  long-term  trend  xxas  com 
principal  groups  participated  in  the  puted  for  the  fort.x  scries,  tlial  is,  a 
advance,  attaining  in  the  last  quar- '  long-term  trend  was  found  for  the 
ter  of  the  year  a  higher  lex-el  than|hic1i  and  the  loxx'  quotations  for  each 
at  .my  preceding  period  In  history.  'of  the  twenty  stocks  under  consid- 
The  steady  advance  in  progress  in  variable  na- 

1027  was  continued  at  a.  rapid  pare  ! 

finrino  -fiicx  fit-ef  fii*«  *bis  instanrr.  n  niovin;: 


at  .my  preceding:  period  In  history.  of  the  twenty  stocks  under  con.sid- 
The  steady  advance  in  progress  in  variable  na- 

1027  was  continued  at  a.  rapid  pare:""’'' 

during  the  first  five  months  of  the  '  I""''".""'  '*  "’’.’'  V'" 

year  under  review  A  reaction  prnv- I  computed  the  treml  for 

ing  to  he  up  to  that  time  the  most  :  r>«7 being  (  cpend- 

•serinus  during  the  course  the  'V  '’"'''''V''"'''"  ,V  r''7 

present  bull  market,  oeciirrcd  from  I 

.rune  to  August,  A  sharp  recovery  involving  extcnsix n  .ompula- 

folioxx-ed  in  the  fall  demonstrating  "'*7  'C.sults  in  a  trend  curve  closely 
that  the  long-term  advance  in  stock  '7"'  '  "7'’"' 


Inteknatidnal 

Nickel 


'I'hc  story  of  tlie  btill  nia-rkcl  from  102,3  to  1028  i.s  grapliically  (ic]iicicil 


c'roa’se  of  linen  and  a  half ’million  Foreign  Trade.  'The  spectacular  rise  of  Brazilian  and  International  Nickel  including  Ihe 

(loilars.  These  Increases  are  indu-  Exports  for  the  calendar  year  I  of  January  last,  are  .shown  in  the  lower  section 

hitable  evidence  of  business  activity  1  reached  the  high  total  of  $  1.374. 000. - 1  ^  _ 

and  favorable  financial  conditions,  ]  OOO,  a  gain  of  nearly  11  per  cent.  ' /^  J  ¥  rw 

.md  were  material  factors  in  the  ac  [ox'er  1027.  and  tbe  highest  in  the  his-  |  V^ctOStCIcL  lllipOrtlflg  VJIlCcH  L/wuI 
tun)  debt  reduction.  'tnry  of  the  country,  except  tn  the!  ___  ®  • 

The  interest  paid  on  the  public  >'oar  of  I!’’’-  Wheat  and  flour  |  J  IV/I  J  1-J  ^  ^  ^ 

debt  account  for  the  nin,'?  months  ' exports  were  "unprecedented,"  the  [  .¥  AlCll  WC  XTAClvlC  CLL  A  JldUC 

ended  December  31.  1028.  was  .$4.- |  Dominion  Statistician  tells  ii.s.  Tm- j _ 

188.000  less,  according  to  the  recent  !  ports  amounted  to  $1,222,000,000.  all  ,,  .•  •  o-  rx.  1  i  i  d  t 

I  auada  Gazette  statement,  than  the  inercase  over  1027  of  12,5  per  rent.  Unsound  Industrial  Situation  is  Bein^  Overlooked  Because  of 
interest  paid  on  the  public  debt  ac- 1  The  1nerea.se  In  the  vaJtie  of  Iron  and  ;  Prosperity  Created  by  the  Opening  Up  of  the  Rich 

count  duHug  the  like  period  in  ’?27  |  steel  prochiris  imported  amounted  to  [  Natural  Storehouses  of  the  North. 

r.irt  of  this  pavinc  was  due  to  debt  or  oO  per  rent.  Lnlor- r  _ _ _ _ 

redemption  and  rofundins  in  the  fall  jiunately,  this  larso  increase  was  in  !  j  n,.  Rnni^ 

of  1027  and  part  to  the  redemption  of  in  this  rlass  purcha.sed  tn  [  rrrAi.irnt  tb...a.iin..  'Ma..'uf»c(urrra  A.,oriH<io„. 

the  S-'r  loan  of  $33,600,000  >vhirh  ma-  'fhe  Lntted  States.  We  iniporlerl  from  ,  r.  .  •  1,  :i  •  .  ,  ■ 

lured  on  October  13th.  1028.  ThxX  that  country  in  1028  iron  and  its  pro-  *■*  T  DOKNoitli  i.s  one  of  the  mot-  cm  Ontario  Railxxax  i;  hi  (.lailciung 
latter  maturity  had  been  largelv  an-  itlnots  to  the  value  of  $20.3.1 14.000,  as  :  f  '  ■■norf'nn  hustiies.s  for  cas  and  west.  11  .Maiiiloha.  the 

licipated  during  the  vear  bv‘ pur-  OKninst  $222,720,000  in  1027,  an  in- i  >^20.  Wc  looked  soiitli  lor  a  good  llud.son  Bay  Railway  iia.s  almost 
chases  in  the  open  market.  Mav  we  crease  of  $72,383,000  of  the  total  of  :  "'«"-V  senerations  wit hout  niurh  l,e-  reached  |  •hurchIll.  New  lines  are 
express  the  hope  that  through  con  ?‘‘».SP0.O0O  above  mentioned.  [nefil.  hut  xvilli  a  lo.ss  of  several  nu  -  pro.icctcd  northwanl  at  xariou.s 

tinued  prosperous  conditions  and  a  1  fl  ts  a  matter  to  he  regretted  tji,at  1  |ion  t'anadian  emigrants  and  a  stead-  points  in  Manitoba  and  Saskalch- 

WISP  restraint  upon  public  expendi-  Canada  cannot  inrrcn.se  ouri'^*'  increasin.s;  :id\crsc  Made  balance,  awan.  Ihe  twri  iranAScontinontnl  lail- 

furrs  aiilhorizod  by  Parliament,  Asuc-^PDFcha.scs  from  Great  Britain  in'  I  hen  we  started  looking  ca.st  and  ways  have  rntorod  into  a;:rccincnl 
feeding  years  may  bring  a  steady  Ithis  the  largest  main  group  of  our;"*'-''*.  export  trade  erew  and  to  furni.eh  transportation  for  the 

lightening  of  the  deadweight  of  the  imports,  .anil  rorrespoiidtngly  lessen  I  i'’  growing.  It.  was  Imrder  to  Pc.-irr  Rhi'r  in  northern  Alhoria. 

publir  debt.  our  imports  of  these  (.ommoditic.x  |  look  north  lircausc  tlierri  were  so  Similar  proposals  are  under  \\  ay  for 

.  .  I  1  I,  fi'om  the  L'niterl  Stales,  'i'hc  liomei'uany  diffinilties,  the  climate,  the  central  and  noitliern  British  (  oliim- 

.Igriciilliiral  I  roaiiclion.  of  the  iron  and  sleel  industry  not  .so  I  forests,  the  lack  of  transportation,  hii.  .Ml  the  xi,i,v  .across  raiiad.i  In 

T  he  gr.-'at  promise  of  the  early 'fnany  decades  ago.  .and  tlie  cliicf  [  plagues  of  insects,  and  the  harrcii  an  area  formerly  almost  iiniii- 
)iarl  of  the  1028  growing  season  re-;source  of  our  iiiiportalicin.  was  the  [and  discoiiragiii.g  .i.spccts  of  ccriaiii  habited  is  a  chain  of  prd- 

ceived  ,a  srth,ack  in  the  latter  part  |  United  K'ingdoni;  xxhy  slioiild  oiir'aica.s.  riiicing  units.  mines,  smclicr.s, 

of  ,Aiigiisl,  whciT  frost  in  .Alberta  and  j  nearness  to  Ihe  Fnited  Slates  and  1  But  the  north  Is  being  subdued,  refineries,  wiMidworking  cstahlisli- 
.‘s.iskatchewan  reduced  the  quantity  [  haste  to  receive  what  we  xv.xnl  he  al'ITie  Iiahilahle  map  of  I'anada  is  be-  inejils.  pulp  .inil  ji.ipcr  mills,  .iiiil 

and  quality  of  the  prospectiv.’'  wheat  1  determining  faclTir  in  our  clioice'.’ '  Ing  steadily  hroadened  norili-  riower  houses.  Hiit  of  these  conic  ,  a 

crop.  Notwithstanding  this,  the  to- ;  Be.side.s.  Great  Britain  purchases  oiir  i  ward.  I.et  ns  look  fur  a  nio-  steady  stream  of  raw,  scml-iiiaiiiif.ic 
tal  yield,  according  to  official  estiin- !  exportable  surplus  of  agricultural  !  ment  at  the  main  poinl.s  of  tiircd  and  fini.'-hcd  products,  .ntirl  in- 
.ate  since  the  New  A’car.  of  .333.000.- '  and  other  products  and  gives  us  !  consiruction.  settlement  and  *radc  to  them  go  rciurii  cargoes  of  food. 
000  bushels  of  wheat  for  ail  Canada.  '  praciicall.v  free  entry;  the  United  a.gaiust  the  wilderness.  In  the  i.akc'  building  ni.ilcrials.  iii.ichincr.x .  .slip. 
is  the  i.argrst  yet  rerorded.  The  .'States  meets  fh."*  export  of  our  natii-  1  St.  .tohn  district  in  norllicastcrn  plies  and  equipment.  .More  inipoit- 
average  price  to  producers  is  said  by  .ral  products  w  ith  a  hostile  tariff,  !  Quebec,  poxxcr.  paper  .•iml  other  in-  ant  exen  than  iliis.  ilic  young  nicii  of 
Ihe  Iioininion  Statistician  to  haxC|Hn(l  now  the  signs  arc  that  even  that  ;diisirial  dex  clopnicnis  arc  inakin.g  f.’xnada  arc  going  north  to  liinl  c.i 
been  SO  cents  per  hushrl.  a  total  jxvill  be  increased.  (remarkable  progress  on  an  immense  reers  instead  of  south  as  tomerly. 

value  of  $426,0110,000,  Th.’rc  was  ».  n  i-  i  programme.  I•■arthc|-  xvest,  the  nexv  TTic  Siiminary  of  I  he  ■|'railc  01  ran 

fall  in  the  p~:e  as  compared  with  Ihinkllig.  iftouxii  mining  district  is  creating  in-!ada  for  the  c.ilcn(l:(r  xcar  ended  lie 

1027.  of.  according  to  the  same  .an-  J  lu'  hanks  sha.rcd  in  Ilic  .'igrlriii- |  ,ii|t;t).ial  cities.  T  he  narrow  area  of  cemher.  I02S,  as  i.ssncd  by  llic  I'om 

cnloni'/.alion  w  hich  follow  ed  the  ininn  Bureau  of  .Slat  i.stic.s,  i.s  m.iw 
trad;  of  Ilic  Tcniisk.iming  and  North-  .availaldc,  as  folhiws; 


June  to  August,  A  .sharp  reeoverv  involving  exiensix n  .ompiila- 

folioxved  in  the  fall  demonstrating  "'*7  'C.sults  in  a  trend  curve  closely 
that  the  long-term  adxance  i„  stock  ' 

prices  had  not  reached  its  termina-  ^  V’"'  r'" 

lion.  This  pcri,xd  of  price  enhance-  ^‘’c  len  basis  o!  comparison  lor 
ment  was  interrupted  for  a  short  H-Tv  to  day  quotations.  The  curves 
lime  by  a  sharp  reaction  in  the  carlv 

xvccks  of  Dccrnihcr.  '  ''77'  ''f 

of  Ihe  liigh  and  loxx  quotations  for 
.Notwithstanding  the  two  reaelion.s  ilie  Iwenix  stocks  from  Ilic  hegin- 
which  were  disconcerting  enough  at  ning  of  102.3  to  llic  end  of  1028.  The 
the  tiine.  (  anadian  slock  jiriccs  in  vertical  bars  rcprcscnl  the  range 
the  latter  jiart  of  1028  .judged  by  all  month  h.x  monlli  t'f  l)ie  averages  of 
prceeding  periods  were  at  an  ex-  the  aetii.il  liiulc  ami  |o  '  qiioial  :011s 
tremelx’  high  lexel.  What  .ire  llie  of  ilie  twenty  slocks.  The  increase 
fa.ctors  contrihultng  to  this  result'.’  in  the  irciul  of  twenty  Canadian 
The  physical  volume  of  luiidiicl ion  sloeks  wa.s  13  p.c.  during  1028  com- 
was  greater  in  1028  Ilian  in  any!)»n,rcd  with  31.3  p.c.  in  1027,  13  p.c.  in 
lotber  in  the  history  of  the  ftomin- j  1020  and  22  p.c.  in  1023. 
ion  and  the  prospect,-,  that  the  rate 

of  expansion  will  be  lualutaiiicd  or  .\nal.Tsls  of  Quotations, 

even  inrrca.sed  In  thn  limnediatc  fu-  The  anrJvsis  of  Ihe  qiiol.al lon.s  of 
ture  is  especially  bright.  The  fiine- :  individil.al  storks  is  rvrn  ninr^ 

lion  of  speculators  and  Investors  '«  !  iUnminating  Ihe  serond  section  of 
to  discount  in  adv.incc  the  rexeniie  chart,  represents  .a  part  of  the 

producing  prospects  of  the  corpora- ,  n-tiich  ma.v  he  obtained 

lions  having  stocks  listed  on  tlie  rx  p,.  (pjp,  nirihod  In  regard  to  two  mar- 
changes.  Nowhere  in  business  dors  leaders  from  .lajuiary.  1123.  to 

Ihe  alxility  to  foretell  eeonotiiie  de-  .januarv.  1020.  International  Niekcl 
vclopmrnts  receive  richer  rewards  ,pp  ^,3,.  pp^fonner.  the  secular 

i|,iaii  on  the  exchanges.  Market  j  j ,.p„,]  p,c  ||,p  moving  up  132  p.c. 

prices  are  always  where  the  con-  (lurin-  10”S 

scnsiis  of  opinion  of  the  ma.iority  of  ,  ,,f  '^,,p  Vw-entv  stocks  Included  In 

interested  people  places  them.  ,uj,  the'Ma.nle  I.eaf  Milling 


. .  '  . . . .  "  •  ItjinLitur  . . . 

fall  in  the  pr:e  as  enmpnred  with  iniukhil.  , 

1027.  of.  aeeording  to  the  same  an-  T 'tc  hanks  shared  in  llic  .'igrlriii- [  dufitVial  ciii 

tliorily,  20  cents  per  hu.shel.  thoilgli  V” cominerclal  prosp-milx  cii-  l  pp]'„,,!.^aPiP,fl 
the  rise  of  7  or  8  rents  per  liiislicl  .to.ved  h.v  i'anada  during  1028.  In-|||.j^p|  ,,f  (i,p 

since  .laniiary  2nd.  if  maintained  un-  'dices  of  that  prosperity  arc  found  in  j  ' 
til  llie  balance  of  Ihe  crop  is  m.ir-  "ic  I'oUoxving:  I'liricnt  loans  in  I'an-l  ,\j;ri'''iHiii' 
keted.  should  improxc  fliis  result,  o*!**  si  December  31st.  as  compan'd  1  Animal  f’e 
Barley  for  1028  sliowcd  the  liiglicst  "itii  the  same  date  in  1027.  were  up!  |■il>r''^>  am 
X  ield  .xet  recorded  1 36.30] .liiiO  Imsli-  $1  i8.2.3(i.ii(i0,  ;in  incr.'ase  of  |.';.7  per  j  ''.','1',  *n m'l" i 
els.  cent.  r.-ill  loans  in  I'aii.ida  lor  llic!  N.Vn  I'cri.. 

Rtlilu.n.x  s.  [  same  dale  w  ere  up  $23,8:!.3.(iii(i.  .-in  in-  \,.ii  M<'ial 

...  ,  .  croa.se  of  0,8  per  cent,  as  compaicd  '''''’'I’i''"'  ' 

l  l-crc  i.s  proi.a  dy  no  one  feature  ,  j,„  ,pp  ,p.,;  ,,„p  ,^p„pp^  .  |  77 

hat  better  indicates  l  ie  condition  o  o„m,...„rling  showc.i  im  .ca.sc  of  ,  .pin. 

he  intcrn.H  radc  .and  commerce  ot  ,^,,-.p.so,i'i0.i  .3s  compared  with  the 
the  roiinfrv  Ilian  tlir  rrronl  f  ip  ir,o-  i  *  •  c  c  .  ,  i  i*. 

A  *i  Af  ,  1  iin  roasr  of  .fii*  prr  t  .Ar.irn  H  li 

raihv.i\*s.  .Arron  ins  to  flip  ^MonMiM  *.  ‘  '  '  i  riiur  ,  rool 

T,  •  ■  r  lY  •  c.A  i'  A*  .  MpiktsiIs  in  t  ;i.  r  PiiiHiid'  ^  V  . 

B'^vipav  of  BujsHiPryS  Stnlistir.-^  ,  i  .  ,*,/*  ..r^  !'  NV  of)  ;m.j 

t  inoft  11-  u  1  1  Ai-  rx  s.ninss.  stoof  ;il  $  1  .>I|.  On  IMM)  i,..,-,  Uixl  11 

.lannary.  ncfl,  pnbhshffl  l»y  thr  IH'  .r,,,..  ,  .  ^  ^ 

pnrtiTif'nt  of  Trarlo  .nnr]  {/oinmrrrr.  -  .  ... 

the, revenue  carloadings  in  xvr  i  c  :  .  securities  fell  , 

I  |Ofl  $10,300,0(1(1.  these  sccill'llic.a  I  Mi.s.rilniir, 

■  ■  I  ‘  w ere  sold  to  furnish  lending  |  'roiai  i;x 

rr  ± _  A  _  money  and  arc  irflccted  in  the  in- |  i  np  ■.hove 


interestcri  people  pjarrs  tnem.  I,„f  Milling 

Fffeef  of  Interest  Rates.  1  " 

1  vanre  in  trend  diinn.g  1028.  t.he  in- 

TTiP  second  explanation  In  Ihe  ten- :  •'''oase  being  32  p.c.  The  Imperi.al 
dency  of  slock  prices  to  act  .is  a  liar-  [Oil  stock  shoxved  a  gain  of  31  p.c.. 
nmeter  of  national  progress,  finds  '  being  third  in  Ihe  list  of  stocks  wilii 
the  causal  factor  in  interest  rates .  i  t'-’Pf'f  appreeiatlon  in  values.  Gains 
.According  to  this  line  of  reasoning  '  ranging  bctxx’een  21  p.c.  and  2t  p.c. 
an  iipsxx  ing  of  business  activity  gra-  've.”'  '"ovorded  by  i  ily  Ii.niry,  Bra- 
(lually  absorbs  the  available  credit  |  ■'■'I'on  and  Dominion  Bridge.  I  he 
resources  of  the  rottntr.v  and  leads  tilDck  trend  of  iximinion  t.las.s  in¬ 
to  .111  increase  in  fundamcul.a,l  inter- |  orc.isril  10  p.c.  l  onsoliriatcd  Sinclt- 
csl  rates.  T'iie  pre.'-'eiit  level  of  (  an- I '’’’•‘i  "as  tip  IS  p.c.  and  llic  gain  in 
.idiaii  stock  pricc.s  and  the  (xicnt  of  1  Dominion  .''tores  wa.s  1.1  p.c.  I  he 
.-pcciilativc  trading  arc  an  important  j  inri'casc  in  Montreal  I’owcr  and 
factor  loxvnrds  exhausting  the  sur-  tlie  Royal  Bank  wa.s  ahoiit  12 
plii.s  siipplv  of  credit.  T'lic  xicld  on  |  p  c  each.  •  anada  .Slcaiii.sliip  l.iiics 
high-grade  bonds  is  greater  llia.n  on  I  showed  a  gain  'd  11  p  c.  and 
many  common  slocks.  I’l-ox-jding  the  a  similar  inrrca:si'  was  recorded 
hope  of  advance  in  such  a  group  of  i  by  .''teci  I'nnipanx  of  i'anada  The 
common  slocks  xvilhin  a  reasonable  |  increase  iii  i  an.idiaii  I’.iclfic  xxas 
period  were  dissipated,  there  w onld  |  nca rly  A  p.c.  .Moderate  gains  in 
111'  a  strong  Icndciicy  to  I ran.sfcr  [  stoi  k  trends  were  shown  by  I  'ana- 
froin  slocks  to  lionds  xx  hich  ma.x  now  i  di.in  Indiif  irial  Alcohol  ;ind  Winni 
he  purchased  .it  favorable  prices.  peg  Flcciric.  with  increases  of  0  p.c 
,  ,,  ,  ,  land  7.3  nc,.  rcspcil  ix  cl  v.  I'hc  onlv 

At  this  Mage  the  f,avo, ah, o  outlook  I 
,n  regard  to  corporate  rsrnings  ro'i 


'I'licrc  i.s  pro'aald.x  no  one  feature 
tlial  hcitcr  indicates  llic  condition  of 
the  internal  trade  and  comrmxrcc  id 
the  coiintr.x-  than  the  record  of  ilic 
railwax-.s.  According  to  the  Alonllil.x 
Revif'xv  of  Business  .''tali.stic.s  for 
Janiiar.x.  1020.  piihli.shed  by  the  De¬ 
partment  of  Trade  and  Commerce, 
the. revenue  carlo.ulings  in  1028  wnc 
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.At  this  .stage  the  f.TVoralde  outlook 
In  regard  to  eorporalc  earning;,  eon 
lingent  upon  Ihe  r,ipid  ceonomie  de 
velopnicnt  of  the  llominion,  is  more 
or  les.s  eonnlerhal.ini  cr]  li\  the  re 
straining  infliienee  of  Ihe  present 
eredil  ,sil iiat ion.  Bolli  of  these  fne 
tors  are  at  work  in  the  ddennin.i 
lion  of  tlie  fiiinre  trend  of  speeiil.i- 
live  v;ilties.  The  tinsine.s.s  mil  look 
is  a  eonslrnetive  inftneneo.  wliile  llic 
credit  sitn.'ition  has  a  rc;icl iona r,' 
icndciK  . 


ion  I'cxlilc 

,\  .  the  fiinclion  of  tlic  ..peculator 
is  to  disconni  the  fnliirc  whether 
prospects  arc  I. right  or  overcast,  the 
long  term  trend  should  he  the  first 
considcriition  when  a  piirehase  or 
sale  is  proposed.  Cndcr  the  eirenm 
slaiiccs  sliiinUl  not  every  sta.t isl  ira  I 
device  lie  refinisitioiied  In  map  mil 
the  pii.ssililc  trend  of  llic  fnfiirc  not 
oiil.v  fHr  lln-  market  gcncr;ill.x  lull  for 


(iri'atcr  discrimiti;i  I  ion  xxiil  iic  iic-  parliciihii'  slock  which  Am.'  he 

cess;'!'.'  Ill  Ihc  ftiliirc  .iiid  .aicccssfiil  nmli'r  I'mir.idcr.'ilimi '.’  'The  pri  '  cnl 
speculative  or  invisinicnl  pnlicic.s  |■(lmpl||,-|tim^  wiB  he  of  rmi'.jilcr;i|il<' 
ma.v  mil.v  he  I'm  niiil.ilcd  .'iMcr  l•.•lrc-  .,j||  |],p  mvcslor  or  ;.pcciiI.ilor  vvlio 

fill  ;iiia1.v  .'-i.'-.  'The  iliicl  aim  shmild  iiillows  ll.is  practice.  .A  ftcr  Im'v  mg 
iif'  111  rsl;ildish  long  term  trends  (|is  niade  .a  deeisimi  In  ivii.v  oi*  ''ell  a  par- 
regarding  Ihc  ;,horl  iiil  crim'd  ia  I  c  limlai  rii.el.  the  r|iics1imi  .■irises  a 
mov  cnieiil which  are  nol  .■imcna.hlc  p.,  w-lvetlirr  tlic  nrdcr  shoii'd  he 
III  aiiv  l.mivvn  pnneipics,  Ii.'itig  large  pl.ienl  i.t  live  m.irkcl  m-  In  w.ail  for  a 
Iv  delcrmincil  by  m.anipiil.atioii  ,ind  i.avorahle  price  range  A  compari 
marl.cl  p;..v  iholo,g.v  smi  uf  ihc  current  qnol.atimi  of  a 


if  Ihc  current  qnol.atimi  of 


1 7,  it;::,;"'X 

I 10.7.'.  1 .  iii.i 


It  is  ro.g  roll  aide  lo  see  anion; 


cre.as©d  loans.  .Adding  the  increase  |  i.y  $|f;3.i;i:i.0Sii,  and  exports  imporl.s  for  i;i28  the  follow  ing  l,•l|■g( 


I  in  deposits  lo  Hie  prorenls  of  seen-  i.,.  '  t 
—  -  rities  sold,  we  have  $1  16.600.(100.  ,7 
I  which  nearly  eorresponil.s  with  .$118  -  j 
""1230.000  inrreajte  in  current  lo.ins 

J  No  doubt  the  tide  of  Inisiness  will  |  'm 
j;:  not  alvva.vs  emilinue  lo  ri.'ie  .ind  i'  -' 

aetion  will  come  later,  lint  there  arc'  i-m 
no  iiiirnediale  signs  of  (he  heginniii"  i  ''im 
of  the  ebli.  In  Ihe  ineaniinie  il  hr  '  ■ 

")  hooves  every  one  emieerned  to  (u  e  p  ) 
pare  for  Unit  period  and  paitieiil.arlv  i  l■■ru 
"3  for  all  hiisincss,  niiinuf.aetnniig  and  '  ' 

hanking  inlrrcst.';  to  put  iheir  if  !  ‘''i 

fairs  ill  .siirh  order  lli.at  depression  '  j 
wTicn  II  docs  emne.  he  ii  due  lo  'l  a 
-7  shortage  of  crops  in  '  an.ada,  lo.ss  of  '  Ic' 
markets,  or  world  wide  c.-nisc.  wj  I  j  ' 
.',’7  have  the  Ica.sl  pn.'sii.ilc  lolversc  i  f-  '  kt, 

I  feel.  Mir 


$  I :’.  1 .1 1 1.630  (linin', 
e  of  1027. 


.■mil  I’liii'i'd  Mall' 

r.ii  1 1  «^F . 

•  'll  r  Ml  t**'*'^  1  T  *•  '"I  ‘I*’  t  ’  •  •  • 

t-cfl  .Nnl  . 

Hit  'iiiiiFi'Mi.'-A  . 


I  nMtit's  <tf  immhI  tirl  .s  si  ini  I  ;n' 

'  those  pro  inced  in  i  ma  l.a  : 

I  2  .Mmit  li.< 

’  I  Vll.l'll  I  ll■■l•C|lIt^.■l  1  ' 

.  x:;ir,.-.p)i 


1 1;,;  1  l.".■.l■. 
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i  .Pii  ', : .  I 


The  iT'porls  of  slock  ipiola  t  ions  '-lock  with  tin-  trend  of  Ihc  highs  ;md 

form  perhaps  the  largest  liod.v  of  low  s  for  Hk-  i>i  eroding  month  w  ill 

statistical  matter  ciirrcntl.v  present-,  he  of  service  in  dctcrniining  xvhclh- 
cd  to  the  pii'i’ic.  hilt  tlic  an.al.vsis  and  cr  the  stork  iii;i.v  he  acquired  or  sold 
interpretation  of  tlic  informal  ion  is  at  best  advantage.  'The  long  Icrin 
not  iieiirly  as  lliorongh  as  one  iicnd  of  stock  inices  should  he  the 
xvmild  wish.  ( 'misidira  hic  effort  is  dricrniiiiing  factor  in  all  spcciil.it  ive 
exerted  hv  the  hc.'t  iiicthud.'  av.iil-  tr.idmg.  Invccsscs  .i  re  discouraged 

aide  mi  I  lie  ;m;il,v  sis  of  factors  repre  Iw  selling  w  hen  prices  ,i  re  liigli  in 

.‘.cnijng  the  field:,  of  hilsmcss  :md  I  regard  to  rc;il  v.iinc.':,  ;md  (lanics  ;i  ic 

coinin'vditx  V'l'ic's,  \\  h.v  shmild  not  |ircvcnlcd  hv  fm,’ ing  w  hen  specula 

more  .alirnlion  he  paid  1"  speculative  five  (irice.s  ro  low.  Il  is  thrmigl; 
stock-  vailiics?  'The  eliirf  oViJcrl  of  .-.iicli  operations  llnil  the  spceu1;ilor 
sta  1  i.'l  ical  analysis  is  lo  rsl.aldi.sh  renders  his  highest  service  ;md  re¬ 
st, -mdards  of  .  nif.;'-iireinents  vvilli  reives  the  largest  rcmiincral  inn. 


The  Trend  of  Bond  Yields 
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\  ieloria.  I'oal  produetioii  in  Brit- 

30  i.sh  Coiunilii.i  during  the  year  I02.S 
aggregated  2.313,100  long  tons  emn- 

31!  pared  w  ith  2.431,827  long  tons  in 
1027.  according'- I o  figures  euinpiled 

31  h.v  the  Deparlnienl  of  .Mines  and  is- 
.“iiied  by  the  Hon.  W.  .A.  Me.I'vcn/.ir. 

•33  I  .Minister  of  .Mines. 

33  niTHOFFFM  FRODFI  TION. 
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•veil  (larl  of  Ihe  above  tii'cn  .ihlp  suggests  Hial  1020  will  also  he 
•lured  ill  i  an.idian  plants  hv  a  reinarkahle  vear.  If  the.se  favoiir- 


3"  I’FTHBFFF.R  rRODFl'TIOA.  uiaiiiilaeliired  in  i  anadian  (ilanls  h.v  a  leinaikithle  .vear.  If  these  favonr- 

_  '  ’  Canadian  workmen,  ;i  great  deal  of  al>!e  jirospcets  are  lo  lie  fulfilled  lo 

.»•>  Ot  I  a  wa ‘ -I ’e  I  role  i:  III  prodiietion  in  ('xtra  einplovnient  would  have  been  the  uliuost,  the  (lolitv  of  this  eonn- 
'  I  auada  rca  ehed  a  new  record  of  4  8ti  -  i  P  i  d'  and  hiiis  i  iioss  would  lia  v  c  ■  1 1  ,x  should  lie  to  develop  ou  i*  own 

"'  i531  barrels  during  1!i28,  according  to  :  heen  ine;eased.  resources,  e.siiceially  those  in  oiii' 

a  icporl  of  Ihe  Hon.  I'harles  Blew-;  The  nnmermis  siatistieal  eompil-  great  northern  empire,  to  mamiTae- 
33  [art.  Minister  of  the  Interior.  This  ations  and  statements  which  appear-  ture  as  luiieti  as  reonomically  ex-' 
xxas  130.000  barrels  greater  than  the  cd  as  usual  at  the  end  of  Hie  year,  pedienl  within  the  houndaries  of 
30  [output  for  1027.  The  discovery  of  i  .siipideiuenled  h.v  the  opinions  of  Canada,  tn  continue  to  expand  oiir  i 
cliy  gas  in  largo  volume  in  Alherta  :  those  who  direel  lianking.  Iranspor- '  already  ereditahle  export  trade,  es- | 
30  I  i.s  deserilied  as  one  of  the  milsl.iiiil-  tatioii.  maniifaeliii'iiig,  eonsi  ruction,  peei.nllx  xvith  other  British  countries.  I 
ing  I'eaiiires  of  Hie  year.  ".Alflimigh  '  nmreh.indising  and  agrieiilliii  e.  prove  to  marslml  Ihe  resonrees  of  researeh 
3<  cmnincreial  iirorliiet ion  of  oil  and  |  (hat  1028  vvjC'  an  oul.=l aniUng  ye.ar  and  seienee  .and  to  co  operate  con- 

'  •-'.as  has  so  far  been  eonfined  to  .Al  ip  c.anadian  hi.storx  T  he  ronditions  fidcntlv  and  trustful].'  in  a  united 

[lieri".  "  Hie  report  says,  ''iherc  are  |  on  w  hich  these  sfatcnienl.s  and  opin-  j  effort  to  make  the  most  of  our  pos- 

!  good  prospects  of  an  ca.ftw.ai  il  i  jpn.s  were  based,  it  seems  to  me.  are  j  sessions  and  opportunities  for  Can- 
i  spread  of  the  produclion  area.’’  stiu  present  and  all  evidence  avail-  adians  of  today  and  tomorrow.  j 


'  Monthly  Yields 
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Illustrating  how  yields  Improved  .vs  p;ires  dcclmcii  pn ri iciiia rix 
during  the  second  half  of  1028. 


SHARES  POPULAR 
MORE  THAN  BONDS 
I  IN.  1928  TRADING 

‘  One  Result  Was  Decline  in 
Prices  During  Latter 
Half  of  Year 

ISSUES  fewer 

Credit  Strain  Because  of  Wall 
Street  Stock  Activities  Had 
Its  Effect — Some  Issues  Sold 
in  London. 

ii.T  .r.  foi  nri.Axr*  km.ioti'. 

stntlAtlrtnn.  A.  F,.  AAIES  A  t  n. 

THF  I'anadi.on  bond  market  in 
1928  was  profoundly  influenced, 
not  only  by  the  preference  of  t.he 
.public  for  equities  rather  tlian 
(claims,  hut  also  by  the  financial  fac¬ 
tors  which  resulted  from  this  ptr.f- 
icrcnce.  In  brief,  the  year  was  char¬ 
acterized  by  rapidly  rising  hmul 
prices  lip  lo  May  :in(l  Ihereaflrr  iiv  a 
I  decline  vxliich  w  ;is  the  mn.st  .ihnipl 
experienced  since  1022.  In  ciin.pinc- 
tion  w  ith  the  f.illing  (ii  iccs  Hicrc  vv.is 
.11  redmiion  in  the  volume  of  m  vx 
underwritings  and  development  of  re¬ 
lative  inactivity  in  liond  trading. 

T'lic  shifting  of  inihlic  f.incy  in 
r(|uiti'cs  repicscnicd  h.v  share  capital 
in  industries  a.s  against  claims  ic|i- 
resented  by  bonds,  dclicnliircs  and 
notes,  had  been  noted  for  some  lime, 
p.i rticiilai'l.v  since  tlic  incc.pl io'ii  of 
llic  pronounced  iipwnril  niovcmcnl  In 
stocks  in  1021.  I’.y  I!I2S  Ihc  voliini,' 
of  credit  required  to  fin. nice  this 
growing  participation  of  llic  piihiic 
in  stock  speculation  w.is  ahsoihiiv.; 
ail  abnormal  amount  of  h, inking 
I  funds  in  I  '.inaila  :ini|  Ihc  Unllct 
|st.i.tes.  The  loss  to  the  tatter  conn 
i  I r.v  of  over  X.Min, lion, (pin  in  gold  dur¬ 
ing  Ihc  year  for  the  st.ibiliz.itioii  of 
|Furopcaii  currencies  Intensified  Ihc 
j.icuteness  of  Hic  credit  position,  and. 
(with  Ihe  continuation  of  the  Ferlcr.ii 
j  Reserve  policy  of  vest  riding  credit 
1  by  successive  increases  in  the  rc- 
jserve  hanks'  discount  rates  .ind.sain 
of  acceptance  and  securities  through 
I  open  market  operations,  inlcrci-.t 
[  rates  ro.sc, 

j  T'hls  situation,  while  In  hanking 
procedure  strictly  American,  had 
■  sonic  counicrp.irl  in  ( '.Miail.i.  and  re- 
suited  in  an  effort  on  the  part  of 
(Anicriciin  .iml  Canadian  hank.s  to 
,  maintain  their  cash  jiosition  liy  li¬ 
quidation  of  invcslincnt  holding.; 

.  I’articiilarl.v  in  Canada,  large  (oiii- 
[iiicrcial  demands  for  funds,  the  ,,i-os- 
pi'cts  of  cxtiaordinai'il.v  large  field 
I  crops  requiring  financing  and  the 
[  incessant  absorption  of  funds  by  Ihc 
(stock  market  required  a  larger  vo- 
[  lime  of  lianking  eredit— whieh  was 
olitained  in  part  by  .salo  from  Ihe 
h.iiiks’  (lortfolios  of  hond.i.  In  coTi- 
scqiience.  dealer.s  In  bonds  not  only 
njlnessed  the  transition  of  hit.hci'io 
important  pureliaser.s  lo  the  ela.sp  of 
sellers  of  ‘;eeurities.  hut  also  found 
that  Ihe  rapidl.v  mounting  raise  of 
interest  available  on  short  term  cre¬ 
dit  attracted  institutional  and  cor 
pornlion  funds  that  would  otherxvi.xc 
have  been  pl.iccd  in  I'onds.  TTirsc 
circumstances,  as  noted  in  the  chan, 
depressed  bond  [uiecs  and  raised  in- 
I  ferest  x  icidr;. 

I  By  .Inly,  1928.  the  xolunic  of  new 
Can.idtan  hotid  Hof.-iHons  had  dupli 
cated  Hic  total  of  $;!i1ii.(li10.l1l1i1 
laincd  during  the  corics|ionding  p. 
clod  of  I'L’T.  Hilling  Ihc  l.iller 
iiioiitlis  of  inCS.  hnwcxcr.  when 
(iricc;;  were  icccdiiig.  the  inaik''! 
hcc.inic  inactive  and  rclativclx  iinrc- 
ci'iilivc.  with  the  result  that  thctiil.il 
flotations  for  IP2S  amounted  lo  $tlO,- 
016.318  as  comp.ired  w  itli  $617,266.- 
67:1  ill  I!i27.  On  till'  other  hand.  Hie 
very  marked  interest  in  stocks  dur¬ 
ing  ItiL’S  w;is  rcs)ionsilile  for  a  coii- 
sidci.'i.hle  increase  in  Hic  vol.imc  of 
new  .slock  issues  and  lo  .sonic  .  x 
lent  for  .'I  decrease  in  bond  offeriiygr- 
Bond  rci|cni|il ions  during  the  v  sir 
were  larger  than  n:'iial.  being  due  in 
(inrl  lo  the  iihility  of  corpora.Iion  ■. 
lo  fia  y  off  llicii-  bonds  out  of  <  .i;.h  .1C 
cnni'i’;i(cr|  in  Hic  onliiiary  course  of 
buMiics:.  ;ind  in  riarl  to  the  suh-tnn 
lion  of  bonds  h.v  ;.tock  issuer..  Ill'' 
lallcr,  of  roiir.sc,  do  not  constilnic 
cither  a  mortgage  on  properly  or  a 
fixed  claim  upon  income  and  as  sin  ii 
inip;irl  ficxi.hilil.v  ;md  strength  lo 
coi'iioraic  fin.'inci.il  stnicl.iircs. 

Itnrriiixcil  ill  Fiinilon. 

With  the  long  Icriii  iiiarUcI  unre 
'-ponsivc  in  i  ;in;irl.i  and  w  ilh  a  marl, 
cil  discrcii'incx  in  short  term  r.iii  .s 
■IS  liclwcrii  London  and  New  A'orl:. 
■cvcr.H  of  Hic  raii.idian  pr^iviiicc;; 
found  il  cxti.-diciil  lo  horjow  in  liic 
l.ondon  niarkcl  for  the  fir;;t  time  in 
fourteen  .xcars  In  view  of  the  aji.) 
HicHc  liii.xiiig  atlilinlc,  too,  several  of 
the  prnx  iners  ;irranged  fisc.il  agcii- 
ci.ss  wlHi  ;lrong  inv  cri  ment  lianKer.r, 
Alir'Cliie  of  .-ini^  concliisive  improve 
m.'iit  in  (he  miirl.ct  ha  '  rcfaintc.l 
pnhln-  poriow  ing  ,ind  Hie  niofc  (.ban 
■caronal  mcrc.ise  in  hank  I'xanr.  I'l 

miinii-i  pa  lit  ICS.  as  icvcalcd  in  the 
i  liartcrrd  bank  statements,  suggesl.s 
that  nununcrous  potential  borroweis 
arc  financing  temporarily  with  Hi 
hanks  tmlil  a  definite  improvement 
ensues. 

Aeeording  to  Hie  arcompau.Mug 
table.  T  anad.'i  absorbed  about,  onc- 
Iniif  of  the  total  new  flotation;, 
which  conliniic.s  the  iiroportion  not¬ 
ed  ill  recent  .xcars.  Ontario  and 
Nova  Seoli;!  were  Hm  principal  pro¬ 
vincial  borrowers  during  the  year 
and  all  the  iiroviiicos  appeared  in  Inc 
market  with  Hic  exception  of  Sas¬ 
katchewan.  'The  volume  of  public 
financing  by  provinccsi  and  munici¬ 
palities  is.  as  will  be  noted.  con.sid- 
eralily  less  than  that  of  1927. 

The  large  volume  of  refunding  and 
refinancing  oiierations  of  Canadian 
industries  account  for  the  smallness 
of  the  decline  in  corporation  bond  is¬ 
sues  during  the  year  from  $303,462.- 
067  in  1927  to  $27.5.300,000  In  1928, 
in  face  of  Ihe  larger  volume  of  new 
•slock  issues  offered  for  puiblir  siib- 
.scription  amounting  to  about  .$?30.- 
000, 000,  In  addition,  it  is  estimated, 
that  corporation.s  whose  pee.urities 
(Continued  on  Faye  S8) 
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Marked  Advances  Shown  by 
Various  Economic  Indexes 


was  Ihfi  marked  expansion  In  con¬ 
struction,  In  which  tbo  numbers  of 
workers  enKiged  by  cooperating 
i  firms  considerably  more  than  doub- 
I  led  betweeh  February  and  Augtist. 
Mainifartiirlng  showed  consistent 
gains  for  many  months,  affording 


Expansion  in  Physical  Volume  of  Business  in  Canada  During  1928 
Was  Marked — Construction  Active,  Export  Trade  Greater, 


Labor  Well  Employed  and  Industrial  Activity  More  General 
and  Pronounced. 


i  Agrlniltiiral  TrodncUon. 

Tho  Canadian  wheat  crop  of  1928 
'  was  officially  reported  on  January 
23  ns  amounting  to  533,570,000  bush¬ 
els,  exceeding  the  half  billion  bush- 
!  el  mark  for  the  first  time.  Consi¬ 
derable  losses  In  grades  and  yields 


much  more  employment  than  In  the  were  sustained  from  frost  In  .Saskat- 
earller  years  of  tho  record.  Kspec- i  chewan  and  Alberta  after  the  third 
ially  noteworthy  were  the  gains  In  week  of  August  but  the  marketings 

the  iron  and  steel,  pulp  and  paper,  show  that  the  loss  was  rather  tu 

rubber  and  textile  groups.  The  in-  quality  than  In  quantity.  The  wheat 

dex  of  employment  in  trade  was  crop  is  valued  at  $426,000,000.  the 

higher  In  each  mouth  of  1028  than  average  price  obtained  by  the  pro¬ 
in  tho  corresponding  month  of  any  ducers  being  S'»  rents  per  bushel, 

of  the  last  nine  years.  In  recent  Tho  value  of  the  wheat  crop  of  1927 

year.s.  a  growing  tendency  has  been  Was  $477,800,000,  the  price  being 
'"pHE  expansion  in  the  physical' increases  were  shown  in  ino,<.t  of  the  |  m  ovlrlenco  in  this  group  for  the  about  $1.00  per  bu.shcl.  The  area 
X  volume  of  business  in  Canada  '  Important  groups  of  the  traffic  clas- i  |^,-gpr  stoves  and  the  chain  organ-  devoted  to  the  wheal  crop  In  1928 

iliiriug  1928  was  highly  satisfactor.v.  sification.  I'lie  increase  in  gi'ain  j  ir.ations  to  liispltice  small  enterprises  was  24.100,nii(i  acres,  w  hlclt  was 


which  would  not  otherwise 


loading  was  itr.OiiO  cars,  while  mis¬ 
cellaneous  froi.glit  showed  a  gain  of  heett  roiircsontod  In  the  report.s.  hut 
86, 7.')0  cars,  merchandise  41.300  cars.  |  js  also  true  that  a  general  and 


an  index  combining  the*main  linos 
of  business  activity  in  physical  units 
agoraging  15.5  p.c.  higher  than  in 
the  preceding  vear.  The  ma.iorlty  of  |  piilpw  ood  cat  s  and  ore  12.8"0  I  hcaltliv  grow  th 


the  indexes  of  physical  voltime  main-  cars.  .Minor 
tained  in  the  Dominion  nurcait  of  [in  live  stock,  coal  and  coke, 
.sttatistics.  show  that  there  were  The  gross  operating  revonue 
marked  advances  in  most  lines  over  i  tho  Catiadiaa  National  rtiilw  ay 


has 


dccrctisos  wore  .“^liow  n  '  trade,  which  is  especially  significant 


of 


the  preceding  year. 

In  the  first  half  of  the  year,  the 
building  Inritisiry  was  esiiecially  act¬ 
ive.  contracts  awarded  and  building 
permit  establishing  f(*r  the  .vear  now 
high  records  in  the  history  o! 
the  Dominion.  The  increase  in 
the  output  of  copper  and  nickel 
was  the  striking  feature  in 
the  mining  industry.  General 
manufacturing  production  show¬ 
ed  an  inerease  (if  about  1 1.5  p  e..  ae- 
( ording  to  an  index  embracing  the  j 
lirincipal  commodities.  'I'be  imports 
of  raw  cotton  sliowed  an  increase 
during  the  latter  half  of  the  ye.ir. 
indtc.st.1ug  that  |irepa rations  are  be¬ 
ing  made  for  Inereased  production. 

I  he  prodiietion  of  steel  esiahllshed 
a  new  record  for  the  post-war  per¬ 
iod.  More  motor  ears  were  produced 
than  in  any  previous  year,  and  the 
output  of  tires  and  gasoline  broke 
all  previoits  records.  The  expansion 
in  itiP  priidnrtion  of  newsprint  wa.« 
continued  throughout  1928  The  pro- 
dtieiion  of  flour  and  refined  sugar 
was  greater  during  the  latter  half 
of  the  year.  The  export  of  srmt- 
mnniifar'tured  Utmber  was  about  the 


fauadiiin  lines  from  .lanuary  I  to 
liecember  21,  l!i2.8  was  S25(t.677.0n0, 
eompared  with  822l.liS3.0"9  in  tlie 
same  period  of  1927.  This  was  an 
increase  of  nearly  $25,691,090  or 
1 1. .5  p.c.  According  to  itreliminary 
figures,  the  gross  operating  revenue 
of  the  Canadian  I’acifie  Katlwaj  iii 
ll'2S  was  $22it, 733. Olio  compared  witli 
$201,210,0(1(1  in  i:i27.  an  increase  of 
828.103,ii0ii  or  I  I  p.c. 

|■\fernal  Trnde. 

Mercliandis(>  exports  w  ere  of  great¬ 
er  value  during  ll'28  than  in  an.\ 
j  other  ralendar  .tear  in  the  litst(ig.v  of 
the  tti<miui('n  except  in  1917.  I'be 
total  \alue  of  exports  including  the 
foreign  e\p(irts.  was  no  less  than 
81.377  1. 13,11.111111.  an  increase  of  $13,5.- 
iiiiii. (1(1(1  or  r.c.irly  I!  p.c.  o\er  1927 
The  iiniirecedentcd  export  of  wheat 
and  wheat  flour  mainly  accounted 
for  the  gaitTor  19  p.c.  in  the  group 
o'  VPget.able  jirodiicts,  while  the  in¬ 
crease  of  18  6  p.c.  in  the  exp'(>ri  of 
non-ferrous  metal  produrts  is  main¬ 
ly  expl.ained  by  the  increased  ship¬ 
ments  of  copper  and  nickc!  to  exter¬ 
nal  markets.  The  exports  of  loreign 
produce,  con.sisting  of  fip-eign  iiier 


only  factor  to  show  a 


ubstautial  !  ebandise  which  had  heen  lun  iousl.t 


decline.  Tievenue  earloadiligs.  inain- 
I^■  reflecting  the  heavy  movement  of 
grain,  showed  an  inerease  of  9  p.c. 
luer  the  iireceding  year.  The  export 
Ilf  wheat  and  flour  als 


imported  and  entered  for  home  coii- 
suinptbiii.  siu'wed  an  inerease  of 
ahotit  1'*  pc  .Moderate  increase.- 
were  shown  in  the  ex'porfs  of  the 
areounted  grtiup.s  of  wood  and  jtaper.  iron  aud 


as  an  indication  of  general  prosper¬ 
ity  among  Canadian  con.siimers. 

IVIiiVesale  F’rices. 

'I'he  clo.se  of  the  year  found  whole¬ 
sale  prices  in  Canada  at  a  lower 
level  thtin  in  Ihe  pieerding  Deeem- 
her.  Ihe  decline  in  the  official  index 
during  the  year  being  about  five 
points.  'Ihis  change  does  not  in  it¬ 
self  show  Hint  the  general  trend  of 
liriees  is  in  a  downward  direction. 
'I'tie  lower  level  at  the  end  of  192S 
was  due  to  the  decline  in  grain  prl- 
ecs  resulting  from  Ihe  bountiful 
crops  in  most  ((tunt ries.  'I'lie  aver¬ 
age  price.s  of  commodities  classified 
as  animal  iiroduets,  textiles,  wood 
and  mill-ferrous  metahs  were  some- 
wliai  higher.  In  general,  world  pri- 
I  es  a.s  mea.stireii  by  index  numbers 
fluctuated  w  ithin  fairly  narrow  limits 
during  I92S  and  revealed  .a  tendency 
toward  lower  levels.  Experts  be¬ 
came  more  otiisiiokcn  in  regard  lo 
ilie  probability  of  a  downward  trend 
in  world  prices.  This  tendency  was 
supported  by  the  (lep.irfure  of  cer¬ 
tain  nations  from  the  international 


have  I  greater  than  in  any  other  year,  nar- 
le.v  ahso  shows  Ihe  highest  acreage 
and  yield  yet  recorded— vD..  i::C.- 
eliaraelerized  391,400  biisiiels  from  l,SS0,749  aeie;-. 

Rnnkiiifr. 

Comparing  the  hanking  situation 
on  November  .30  with  the  standing 
oil  tile  same  date  of  1927,  the  in¬ 
crease  ill  etirrent  loans  xvas  one  of 
tlie  striking  developments.  Ciivrent 
loan.s  according  to  the  last  •  report,  ' 
were  $1,238,000,000.  lepresetiling  an 
increase  of  $158.6110,0(10  during  the  i 
twelve  monllis.  This  gain  of  nearly  i 
15.  p.c.  in  the  cour.se  of  flie  year  is  | 
suggestive  of  the  expansion  in  com-  ! 
mereial  and  industrial  operation.s,  | 
tlioiigli  it  i.s  well  known  that  part  of! 
this  credit  is  used  for  speeiilatlxe 
purposes.  The  increase  in  notire  ' 
deposits  was  also  pronounced,  the 
gain  being  from  $1,431,000,000  to  $1.- 
523.00u.000  or  S92,5uO,000.  Tho  gain  ■ 
in  notice  deposits  was  not  so  great 
as  in  current  loans,  whicli  amounted 
to  81.2  p.c.  of  the  notice  deposits  on 
Nov.  30.  1928,  eompared  wltli  7,5,3 
p.e.  on  Nov.  30.  1927  (  anadian  tall 

loans  Increased  $26,6oo.ooo  to  a  total 
of  nearly  $259,000,000.  wliile  c,ull 
loans  elsewhere  showed  .i  decline  of 
nearly  .'!;92,noo,noo.  •ihe  holdings  of 
Dominion  Governmenf  serurltles 


standpoint  in  the  matter  of  gold  re-  creased  $39,800,000,  which  was  nenr- 
scncs.  ,TTid  Hie  inovenient  to  estab-  I.'"  countrr-halaneeil  hy  the  sale  of 
lish  large  ntitionai  reserves.  other  securities.  i 


Demand  for  Free  Homesteads 

in  Peace  River  More  Active 


in  part  for  the  Increase  iu  mcr-  steei.  non-metaliic  minerals,  clicmic- 
chan'dlpe  exports  to  Hie  second  high-  .li.-  ami  ini.sceilancoiis.  riie  exports 
« si  total  ill  history,  surpassed  only  o*'  animals  )irod’icts  were  nearly 
under  the  abnormal  war-time  condi- i  maintained,  wliib-  textiles  experieuc- 
tions  of  J917.  Tlie  increase  in  Hie  j  erl  a  decline. 


The  fill 
I  letiv  itv 


III!  mea.Mirc  of  the  Intense  |  cent,  nrf  Hte  sclHers  w  ho  took  up  Hie 

which  prevailed  during  i92S|federal  government's  free  home- 

in  the  liomesteailing  of  I 'ominion  |.siend  land.s  located  in  the  reaee  Kiver 

lands  in  Hie  Western  I’rovinees  orjeniintry.  riie  total  includes  not  onlv 
Cnn.idu  (  an  tu'W  be  gauged  from  Hie  !  entries  in  .Mlierl.a  l>ut  in 


iniports  r(ver  1927  was  about  12.-( 
pc.  Active  cond'.iious  in  Canadian 
industrv  attracted  a  greater  number 
of  workers,  the  employment  situa¬ 
tion  thriaiighoiit  Canada  being  derld- 
fdl.v  more  favourat'le  than  m  any 
other  year  oil  rerord  f'om  192"  to 
the  present. 

The  sppctarulor  ndvanee  tn  stock 
prices  attracteil  a  large  following  of 
investors  and  speeiilafors,  trading  on 
the  principal  stock  exchanges  being 
far  in  excess  of  any  previous  year. 
Interest  rates,  as  indicated  by  the 
sie’d  fin  bond.s.  advanced  rapidly 
(luring  1928.  anrl  are  now  at  The 
highest  level  for  several  years. 


The  imports  of  ne’T  val’ieil 

at  .$1,222,318,119(9,  all  ntcroase  over 
the  preceding  yp,ur  of  XHi.'.uou.duo  or 
1 2.5  |( c.  The  increa.se  in  the  value 
of  good,-,  of  Hie  iron  and  steel  grmtp 
Impo'  ted  was  .$7  t.8"(i.9ii9  or  So  p  c 
The  non  ferrous  metal  and  animal 
prncluct  groiip.s  showed  Increases  In 
excess  of  15  pc.  and  wood  and  paper 
imports  were  13.7  p.c.  greater.  The 
imports  of  textiles  showed  can  In¬ 
crease  of  1(1  p  c,,  chemicals  were  up 
10.7  pc,  aio]  Hie  rcm.ainlng  groups 
had  moderate  increases.  The  total 
vabie  of  imports  was  in  excess  of 
$  1  .ooo.ofd'i.oen  for  the  four’ll  time 
and  was  greater  than  in  any 


riwing  ntainly  to  the  large  output  of  either  year  except  192i( 


when  wliolo- 


grnln  in  the  chief  producing  coun¬ 
tries.  average  wholesale  prices  in 
‘  anada  declined  inodevatrly  during 
•he  year  under  review. 

r  nnstniction. 

Construction  is  rightly  regarded 
as  an  industry  which  is  of  more 
haronietric  nature  than  any  other. 
This  arises  from  the  fact  that  the 
division  of  the  Industry  engaged  in 
the  building  of  rommerrlnl  and  in¬ 
dustrial  structures  is  directely  de¬ 
pendent  for  its  business  upon  Hie 
expansion  of  ether  industries.  When 
luishies.s  piiterprisii  is  expanding 
owing  to  the  favourahio  oiitlonk  for 
Ti  roll  table  operations,  the  luiilding 
iniliistr,'  experieiicc.s  the  greatest 
prosperity.  It  is.  iheiefore,  gratify¬ 
ing  to  learn  Hiat  tlie  value  of  enn- 
tructitiii  work  limit  riaken  in  '.-28 
w.is  greater  tlum  in  any  rdher  year 
III  the  history  of  Caiiatia.  ('(iiitraets 
w  ardeil  in  1928  were  valued  at  $472.- 
l..((l,|■(|■(|■|  ,-nid  without  making  ntn  al- 
iowanco  for  the  (ii; fe-ence.  in  wages 
or  in  the  co.st.  of  hiiilding  material. 
•b:s  amtdinf  compares  wuh  $463,- 
(.(((i.tUdi  in  1912.  Hie  previous  high 
!■((  n*.  The  increase  over  1927.  w  hen 
l!i(>  v.alue  of  new  woik  amoiititcr}  to 
1  o‘,C(f(o.9('(H.  wa-  12.6  p.c.  The  in- 
(  reiise  in  (he  value  of  new  .store., 
commenced  iu  1928  over  the  prcccd- 
:ug  year  wa.s  132  p.c.,  and  .general 
ciigineering  pro.jerts  increased  ,65 


sale  prices  were  very  niueh  Infln’oil. 

The  e\(  es.s  of  exports  over  im¬ 
ports  or  the  so-callp(|  fax’ourab'.e 
halanee  of  Hade  in  1928  was  $151,- 


figures  whicli  are  avaiiahle  in  the 
niotittily  record  of  the  Dominion 
lainds  Administration.  1  leti.irt.meni  of 
the  Interior.  Ro.aching  a  pc.ik  'n 
Nfivcinbev  with  2. .575  homesteads  fii 
ed  on.  a  g.atn  of  27ii  per  cent,  over 
the  corresponding  month  of  the  pre¬ 
vious  year,  homestead  entries  slack¬ 
ened  off  somewhat  lu  December  with 
1.479  filings,  hut  this  figure  repre¬ 
sented  a  gain  of  201  per  rent,  over 
Deeember.  1927.  In  every  month  of 
1928  much  larger  number  of  settlers 
took  tip  free  Dominion  Government 
homesteads  tlian  in  the  corre.spond- 
ing  months  of  1927.  the  gains  rang¬ 
ing  front  33  per  cent.  In  .Tanuary  to 
308  percent,  in  Ortoher,  -w-hich  was 
the  second  largest  month  In  the  year 
with  1988  entries.  The  total  volume 
cf  homestead  entries  in  Manifoha, 
Saskatehewnn.  Alberta  and- British 
folumbki  -was  two  and  a  half  time.s 


,  i  as  great  a.s  in  the  immediately  pre- 

812.90(1.  heiug  slightly  greater  t han  I  vear  with  15..666  homesteads 

Hie  |,.a!ance  in  1927.  r.avge,-  balan- |  ri|,„|  „„  in  ]-t2R  as  against  6,356  en¬ 
tries  In  1927. 


t'aiial  Trahir. 

.Navigation  oil  the  Great  l.ake.-; 

(  bi.-cd  alioiii  the  middle  of  Iiiietii- 
be'-.  and  the  tonnagi'  jia.-sing  througli 
the  locks  at  fsaulr  Hie.  .Marie  was 
aiiou’.  3.619,()ii(i  ions  gri  atcr  than  in 
ll'27,  the  movement,  of  hast  .\ear  be- 
mg  clo.se  to  87. OfjO, 11(111  tons  cotiijiar- 
c(|  ni’h  S3, 409. (inn  ton.s  i;i  1927.  I'he 
whe.tt  movement  hn.ke  a’.!  records, 
about  496. 899, 9(19  bu.shol.a  hiiving  hoen 
shipped  during  the  .sea.son  of  naviga¬ 
tion.  The  movenunt  of  grain  mhei 
'h.nti  wheat  was  1 31  ,i,(9(j,f(i.ii)  bti.dicl  i. 
making  the  trjta!  grain  mov-ement  of 
-'(■,; in  'or  Ihe  sea.son  ii iiiiroximately 
:7.8((((.9(m  bushels,  (jf  Hiis  aiiioiint 
111.587,1(00  hu.sbe'..-;  of  wheal  were 
.■Idlilu'd  from  I'oi'l  William  tind  I’ort 
.Ar'hiir.  The  movement  of  Icon  ore 
w.ss  also  gr(>at(  r  (ban  in  1927,  with 
.53..39('(,99((  tens  [lassing  (...-tbound 
(  oiij pa  veil  w  iH(  alioul  ,59,09((.(u  o 

llailwa.v  s, 

lieveuuc  cai'loadiugs  in  1928  were 
3..6'17.000  ca",.  being  the  heaviest  .on 
record  Tbc  increase  over  1927  was 
39('(.:;90  cart'  or  9  p.c.  The  (•a.-lern 
division  was  up  7.8,623  cac.s  .-(Ui]  tbc 


ce.s  on  the  sanu'  sido  wore  shown 
during  1!(24,  1925.  and  1'''2(;  as  well 
as  in  some  of  the  war  veats. 

Milling. 

in  few  previous  years  hns  Can¬ 
ada  s  jiiining  inilu-stry  shown  such 
piienoruenal  growth  as  in  1928.  when 
the  value  of  the  output  was  (  ffieial- 
1.'  o'-timaled  at  $271,999,999.  niark- 
jn.g  a  ea.iii  of  .$2.'i.6t4.99(i  or  nearly 
19  p.c.  over  the  tol.i!  fa-  H'.e  preced¬ 
ing  year.  Marked  mcrease.v  weie 
sltow'i  :ii  tlie  proiiiicciim  of  ifci.el 
ami  CO,)])  the  output  of  nickel  Ic¬ 
ing  [daci'd  at  93,7.89.ini9  ii,.  com¬ 
pared  vviHi  (;6.T99,i("9  M).  in  1927. 
and  the  copjier  otitimi  at  19!.- 
94  1.90(1  1;,,  compared  w  ith  I  l((,- 

I47.99'(  !h.  The  increase  iu  iiie 

coniliineii  value  of  the, prodiietion  oe 
these  two  metal.-  \va.-  $1.5.8  19,999  o,- 
49  pc.  The  producttim  of  lead  timl 
7.:nc  was  also  consideralily  great*  r, 
tliougli  owing  to  lower  price.  Ihe 

value  showefi  .(  (leclinr.  Tiic  |,;()- 
ductiou  and  value  of  Filver  \*a  !e-. 

than  in  19277.  while  a  mo'bTaie  in- 
crea.-e  was  stui.v  n  b;  Hic 
of  gold.  (  rude  petrobuiii  vvas  lU'o- 
duecd  in  greater  valmiie.  the  value 
;  bowing  an  inerrase  of  35  ji.e.  'I'he 
proii net itiii  of  asbestos  was  greatei 
at  289,096  tons,  the  valui;  sliow  ing  a 
moderate  decline..-  The  oul;o;t  of 
eeuirnf  wa.-,  Ht.fiuC.bOO  Ijairel.-'  com¬ 
pared  witli  10,966,909  h.Trrels,  Hu' 
valU'j  in  1928  1..  !ng  (ila -i  (1  af  .8|6,- 
8i)3.999.  .Ill  iiier.  .i.vc  of  tieaf’y  IT  p.c. 
ktii  jil'i.v  nieiit. 

'I'he  Informatinti  furiiislied  in  te- 
gard  to  Hie  emidoyrnent  silmiiion  as 
re|)orted  by  Hie  larger  emidoyers  of 
Canada  is  iirrliap.s  tlie  mo.-i  irusi- 
wortiiv  factor  indicating  Hie  general 
welfare  of  tbc  Dominicjii,  The  pre¬ 
sentation  luis  recently  hren  le-or- 
gjinir.ed  with  the  monthly  avertige 
‘‘or  l'(26  as  the  hasi.-  of  coiiipari-.oii. 
Tlu  general  levtilts  are  iiualtered  by 
the  (  liaiige  ill  the  metlunl  of  comiiut- 
alion.  The  etoploviiicpl  sifiiaHon 
t h roug li()i. t  I'aiiada  was  decicledly 
more  favo'iralde  :ii  1928  Hian  in  an.v 
oHier  rec()rd  from  I!i2(i  lo  I  he  life- 
sent  time,  iiio-  l  localli  ic.-i  ami  indtis  - 
Ifii's  sharing  ill  the  general  improv- 
eiiichi,  .Afir-  adjii-tmcnt  for  sea.'-on- 
a!  teioiemie..  rapid  '\|iaii:-ion  iu 
winking  f.ii'ce  occulted  ICoiii  Marcli 
lo  .lul.v.  'I  llis  season  is  lisiially  .a 
period  (d  rxp.'uision.  loit.  in  1928  Hie 


westein  divisinii  222. .on  cars.  'I'lie  ,  ini)ii-o\cniciii  mnidi  greater  Hian 
hcavv  movruieiit  iu  grain  accounted  |  wruild  he  indicated  b,\  sea'-opal  Icii- 


for  a  iaige  |i.'irl  of  Hie 


hu'  I  dene 


I'he 


The  Natural  Itesoiirees  Inte’.Ii- 
geneo  Service  of  the  Department  of 
the  Interior  in  a  previous  statimient 
etinimlng  up  the  official  figures  for 
the  first  fen  months  of  the  virar. 
pointed  out  the  iinrthpru  trend  of 
development  in  agriculture  in  West¬ 
ern  Can, Ida.  The  figures  for  Hie 
full  yiar  now  show  how  great  has 
been  the  demand  for  land  by  settlers 
entering  the  I'ca*  e  Hiver  coiintry 
of  N'lirtberii  Allort.i  and  Britisii 
Coltiiiibia.  in  .N'ortliein  Sa.aktiUhew an 
and  in  tlie  Ivdiimnloii  distrlet.  The 
fact  .sli'iuiil  not  lie  overlooked,  how¬ 
ever.  tlia’  at  Hie  southern  land  a.seu- 
ciis  in  Saskalcliewau  and  Alihertti. 
large  perceniage  inereases  are  al.sij 
recor(|cd.  .At  Mno.s*,  .law  filings  <.>n 
Dominbiii  lands  were  6ii  jier  cent, 
heavier  than  in  1927  with  a  total  of 
1488  enifies  .\t  I.eth.bridge,  286  en¬ 
tries  represented  an  im  reHso  of  245 
pi  r  rent,  .and  at  I'rilgary  479  entries 
sliowed  an  increase  of  213  per  cent, 
in  home.steading  activities  over  the 
jiro-luci  ioii  I  previous  vetir. 

It  Is  in  the  figkire.s  for  the  land 
agencies  ,at  I'rince  .AUie.rt.  Edmon¬ 
ton.  Grande  J’rtiirie  and  Peaee 
River  that  Hie,  full  story  of  the  re- 
iiiarktihle  progress  of  1928  Is  to  he 
found  and  from  which  one  may  jdc- 
iiire  Hie  streams  of  settlers  who  are 
iakiiig  part  in  pushing  hack  the  ajs- 
rieult.ural  frontiers  In  Western  C'aJi- 
■  ada.  .At  1’rinr.e  Albert,  the  reeord- 
itig  agency  for  the  northern  half  of 
S.askateliewaii  aciv'.pted  filings  on  4.- 
91)5  hmiiesleads  eompared  with  1.888 
lu  1927.  tin  increase  for  1928  <Ae.r 
tho  provbms  year  of  112  (per  cent. 
.At  Kdinonton.  rivjirespnting  central 
•Aiherlii.  a  total  ol  3.379  entries  were 
rfcorded  as  ag.iirisl  1.354  in  the  pre¬ 
ceding  12  months,  a  .gain  of  149  per 
cent. 

'I'lie  march  Into  the  Tegtce  Tliver 
country  i.v  iiictiiieil  In  the  stalistir's 
for  Hic  rccoiiling  offices  at  (rrande 
I'rarie  ;:iid  I’eace  Kiver,  The  "land 
office  ivusinoss"  cai'vicd  on  at  these 
iioirit.s  is  shown  by  gains  (->f  ,319  per 
cent,  and  371  per  cent,  respfjrtivelv . 
.\i  Gr.anijc  I’rairie  2.336  honie..s1ea(is 
were  taken  up  ami  ;it  Peace  Kiver. 
2,8811,  a  total  r*f  5.216,  wliic.h  evom- 
pares  with  l.tSI  in  1927.  f{(>me- 

stcadlijg  wa'  therefiirc  almost  fmir 
-aii'l  a  half  lime-  as  .ictive  in  the 
Pence  Kiver  (ountr.v  in  1928  as  it 
was  just  otic  .'ear  earlier. 
oiit:-!;imling  fcaluvc.  Tln'ce  fig'irrr;  glurw  Ib.nt 


.  .  the  .area 
known  a.s  the  Pe.ice  River  block  in 
British  f  ivlurnhi.n  In  the  iiortion  of 
Ihe  penre  Biver  enuniry  in  Alberta 
4^.563  hnmesip.id.s  were  filed  on  in 
1928  ,a.s  romp.ircd  with  1,13,5  in  the 
previous  year,  a  gain  of  .392  percent. 

A  greater  proportion.ate  Inerease  was 
reeorded  in  the  Peace  River  Mork. 
the  number  of  settlers  who  crossed 
the  hemndary  into  British  Columbia 
being  strikingly  portrayed  In  653  en¬ 
tries  for  ^homesteads  against  onlv 
46  in  1927,  an  increa.se  nf  1,.329  peV  1 
cent.  ’  ' 


There  wa.,s  a.'.sn  inereased  aetjvltv 
In  taking  up  lioinestead  lands  in  the 
Railway  Rett  of  Rriti.sh  Coliimhia. 


Semco  Products 


Over  One  Hundred  end  Fifty 

SATISFIED  CLIENTS 

testify  to  the 

SUPERIOR  QUALITY 

as  well  as  the 

LOW  MAINTENANCE  COST 

and 

LONG  SERVICE 

of  SEMCO  Products 


CHEMIPULP  RECOVERY  PROCESS 
DIGESTER  LININGS 
EQUIPMENT  SERVICE 

CHEMICAL  PULP  MILL  SPECIALISTS 


CANADIAN  SIEBBINS  ENGINEERING 

AND  MANUFACTURING  CO.  IIMITED 

MONTREAL 
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Oil  the  basks  uf  full  units 
(teres  the  ,am<*unt  of  feder.el  guvertl- 
ment  homestead  land  taken  up  in 


entries  at  Rf^v-el.stoke,  (x.am loops,  and  '  Saskatchewan,  the  1P28  total  of 
New  Westmmster  totalling  192.  an  '•■^93  eomipares  w-|th  2.819.  or  95  per 

Inrrea.so  of  .59  jier  cent,  ov-er  4927.  cent,  higher.  Only  In  Alanltoba  is 

These  with  the  entrie.s  in  the  Peacoi''’-  '''’fff'aee  shown,  from  699  in  1927 
River  hloek  hrougbt  the  total  for  O'^  1fl3R.  or  13  per  cent,  lower. 

"n  Dominion  lands  j.At  the  Dauphin  ngeney,  however,  re-  ...  ....  ..... 

an  in^AarrT.f  "Vco  ^^2' ,  ;  presenting  the  nort.hern  trend  of  set-  Dominion  I,ands  Admliiisiraliou 

A'i'a«rf  a  all  ,  t.lement  In  that  province,  a  slight  In-  not  eonlain  acreage  totals,  bul  a 

A.inert.a.  homestea.d  entries  tn  loss  preaso  is  shown,  from  395  to  325. 
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tho  four  western  provinces  ()f  (  an- 
ad.a  in  1928  iotals  nearl.v  2..599,ii9ii 
aerr.s.  The  monthly  irimris  of  Hie 

do 
fig¬ 
ure  elosp.ly  approarhing  two  anil  a 


tofalle.l  9  fitifi  -o  -  -I  A  V.  -«2  .  '(fcij***  1.1  Miionil,  l  (lou  ..no  TO  .'go.  Ilie  CKgseiy  ( 

In  the  while  at  Winnipeg  entries  dcere.a.sed  half  million  acres  is  indicated.  Tbi 


previous  year,  a  gain  of  219  percent,  from  394  to  296. 


I  number  of  souls  represented 


Hic  15.566  cullies  is  tabulated 
721  As  ill  prcviniis  moii* 
flow  of  .A mcric.i II  sciiler.s  < 
iu  coiisidcrabb'  vidiiiiie  ir  y  cuibrr 
and  Di'crmbcr  witli  Albc  >  drawing 
th('  great*. si,  iiuiiiIk*-.  /i'dc  1(i!;i1 
nuiii'.'cr  Ilf  boiiic.'dc'id  r  ics  bv  )■'']■- 
sons,  coming  from  Hie  /  niltd  .si;itr.; 
during  Hie  12  iiionH'-  ii'  l(i28  vv;is  I. 
425  (11  .■i.lmosi  |9  ]-,  -  cut,  (d'  Hic  ;ig- 

.grcgalc  for  ;ill  1;,I  ,;!ilic:t. 
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MANUFACTURERS  OF: 

AH  lines  of  white  and  grey 
cottons,  prints,  sheetings, 
shirtings,  pillow  cottons,  long 
cloths,  cambrics,  ducks,  bags, 
twills,  drills,  quilts,  bureau 
covers,  towels  and  towelling, 
narrow  fabrics,  yarns,  blank¬ 
ets,  rugs,  twines,  and  numer¬ 
ous  other  lines  used  by  manu¬ 
facturers  in  rubber  and  other 
trades. 


on  cones, 
cops  or 
skeins. 


tubes, 


in 


Cotton  Tapes. 


Dominion  Textile  Co. 


LIMITED 


Head  Office 
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Vancouver 


Selling  Offices: 

73  Richmond  St.  W.,  Toronto 
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Iron  and  Steel  Production  I  Iv'imTTiwnTinfTnTf 


,  I 

Iron  and  Steel  Industry 

Prosperity  in  Steel  Means 
Good  Times  for  the  Country 

Canadian  Output  in  1928  Showed  Increase  of  40  Per  Cent.  Over  j 
1927 — Large  Importations  of  Products  of  Steel  a  Serious  j 
Economic  Problem  For  Canada  to  Deal  With — Heavy  Capi* 
tal  Investment  to  Be  Safeguarded.  | 

By  ROSS  H.  McMASTRR.  j 

Prenldrat  Sterl  Company  of  Canada. 

ARfEASUnK  of  the  world’s  mate-  always  been  the  measure  of  indus- 
rlal  projrress  is  its  production  trial  progress  and  it  will  doubtless 
of  Iron  and  .steel,  and  it  is,  therefore,  contriihute  to  the  strengthening  of 
gratifying  that  the  figures  for  the  the  situation  in  all  subsidiary  busl- 
yoar  1028  bear  witness  to  the  In-  ness. 

creasing  eonsumption  of  these  prod-  The  improvement  in  Steel  produc-  \ 
nets.  Statistics  establish,  wlthoiit  tlon  has  been  accompanied  as  usual  i 
doubt,  the  fact  that  a  new  record  has  by  a  greater  volume  of  importations,  | 
been  attained.  The  world’.s  output  but  the  delay  in  the  publication  of  | 
of  steel  for  in28  will  reach  the  as-  Government  statistics  makes  it  im- 
tonlshlng  total  of  107.000. 000  gross  i  possible  to  obtain  flgtires  which  can  ! 
tons.  Comparative  figures  for  1913  be  compared,  at  this  time,  with  those  ! 
j  were  under  7.1,000,000  gross  tons,  showing  the  production  for  the  cal-  | 

I  which  means  that  production  has  ad-  endar  year.  It  may  be  stated,  how-  ' 


PIG  IRON  OUTPUT. 
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STEEL  PRODUCTION. 
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ya^ed  latter  ever,  that  importations  have  been  !  acceptance  of  the  mutuality  of  inter-  accomplished  gives  one  reason  to  be-  j 

Unlited  States  furnithed  alm^  50%.  second-  ,est  there  is  between  the  different  lieve  that  further  and  greater  advan- 


responsible  for  practically  60%.  Had 

conditions  in  Kurope  been  universal- !  It  is  in  connection  with  the  im- 1  """r:  |  a.1.1  srrouscr  iceimgs  01 

ly  good,  a  still  further  advance  in  |  portations  of  further  manufactured;*^'^"'  ^ already  1  mutual  interest  and  record, 

the  record  would  have  been  made,  I  goods  that  concern  is  caused  those  ’ 

hut  German  prwluction  was  reduced  I  intercsled  in  the  ilcvelopmcnt  ofiDMvIvAmvr  17 

owing  to  labor  difficulties,  and  Great  I  iron  and  steel.  When  our  importa- j  IxclllWEly  DUylllfif  Olfif  1^  2lCtOr 

Hritaln  will  fail  to  euua.l,  by  a, small  j  tlons  of  machinery  arc  considered,  '  -  ^ 

margin,  thc^  record  of  the  previous  we  ob.servo  the  Inroads  made  upon  I  ^  ^  Fir 

-'■ear.  „  ,  ,  „  „  ithe  Canadian  demand  for  pig  iron.'  Ill  V^aF  V/OIlipaniCS  1  rOSPerilY 

In  Canada,  the  figures  I  and  as  we  note  the  importations  of  . .  ,  _ _ _ 

4"h™’n7.'S™n  0«l«8  For  Freight  Cars  Have  Pol  Eqoipmeol  Mano- 

years  contrasted  With  1913:  I  .fr  ....a  o*ooi  .^..,1  facturers  in  a  Favorabie  Position — Active  Operations  of  Bip 


•ind  bavins  regard  to  the  increase  forms,  and  will  exceed  probably  sections  and  clas.se.s  in  ranada,  ami  ces  can  be  made  if  our  divergent 
since  1913  that  volume  of  domestic  production.  ;  secondly,  a  belief  that  we  have  with-  [views  ran  be  substituted  by  a  great 

responsible  for  practically  60%.  Had  rmportatlons  Are  Large.  ;  in  ourselves  ibc  power  to  do  things  er  recognition  of  one  another  s 


equally  as  well  us  others  can  do  1  problem  and  stronger  feelings 


Railway  Buying  Big  Factor 
in  Car  Companies’  Prosperity 


facturers  in  a  Favorable  Position — Active  Operations  of  Big 
Plants  Are  Assured  For  Months  to  Come,  But  Fat  and  Lean 
Years  Arc  Likely  to  Be  Experienced  in  the  Future  As  in  the 
Past. 

By  n.  .r.  viAGon. 

<  hnirraan  anti  I'retfidrnt,  National  StrrI  <  ar  Carp..  I.til. 

A.NOTHl'lR  jear  lias  gone  by  since  i.s  used  for  their  own  consumption, 
v  riling  my  last  article  on  the  '  and  other  coal  is  brought  to  I  'anada 


uencen  ny  tuc  pniaucrion  m  rcccm  ,y,  we  see  a  great  potential  market 

(  years  contrasted  with  1913:  !  foj.  (jj^,  facturers  in  a  Favorable  Position — Active  Operations  of  Big 

fjtrri  Tnget.<»  Pig  other  material  being  supplied  very  Plants  Are  Assured  For  Months  to  Come,  But  Fat  and  Lean 

^/rroVs^"  mr"o«  Years  Arc  Likely  to  Be  Experienced  in  the  Future  As  in  the 

"  ■'  south.  AVc  have  never  had  many  p  , 

J9J3 .  i.PtV^fins  i.otsjis  favours,  if  any,  from  that  coiintrj', ;  ^ 

1925!!  !!  iseiigg  ’570.397  that  would  tend  towards  the  devel- ; 

192$ .  opment  of  Canadian  Industry,  and  it 

i  ]92r(eFt  )  ;;  I'It'oOO  1  03.s'000  furnishes  food  for  thought  that  dur-  <  hnirma,.  anti  rreMdcnt,  Xaflonal  Sicrl  Tar  Carp..  I.ni. 

. ’  '  ’  ing  the  nine  months  ending  Septem-  A -NOTIIllR  jear  has  gone  by  since  i.s  used  for  their  own  consumption. 

,  It  will  he  noted  that  the  1928  fig-  her  .30th  we  imported  agricultural  ,  i\  riling  my  last  article  on  the  and  other  coal  is  brought  to  i  'anada 
lures  for  both  pig  iron  and  steel  re-  implements  I0  the  value  of  more  :  railroad  oqiiipnioiil  luisinrss  in  Can-!  in  American  cars, — this  north  and 

'present  a  gain  of  roughly  forty  (pier  than  $35,000,000.  In  this  was  Includ- j  fuda.  and  in  addition  to  the  general  .south  hatilagc  gives  little  mileage  to 

I  rent,  over  the  previous  year.  Com-  ed  Plows  to  the  extent  of  nearly -$2,- ,  remarks  in  niy  last  article  dealing  |  (  anadian  railways. 

I  pared  with  1913.  the.  highest  of  any  000.000,  threshing  machines  and  liar- i  "'ith  the  condillon  that  then  oxi.stod.  '  .Again,  there  arc  other  types  of 

pre-war  year,  pig  iron  has  slightly  vesters,  over  $11,000,000;  traction  '  "  hich  indicated  a  distinct  improve-  cars  that  arc  used  for  transporting 

1  moro  than  held  its  own.  while  steel  engines  and  parts,  etc.,  over  $17,-  |iucnt  in  tlie  demand  lor  rolling  slock,  rails,  tics,  machinery  and  other  mis- 

.showfi  an  advance  of  about  20%  con-  000,000.  There  arc  ample  grounds  jt"o  specific  points  have  material-  celluncoiis  commodifies,  which  are  : 

traisted  with  the  60%  increase  in  the  for  believing  that  Canada  could  pro-  ji/.cd:  one  licing  indications  pointing  cither  for  the  railroad's  own  uses 

rnited  States,  our  lesser  inerease  dnce  a  very  large  share  of  sucli  |'u  uu  increased  demand  by  tlic  rail-  or  not  very  profitable  from  a  freight  i 

being  partly  d'lie  to  the  greater  de-  importations  with  advantage  to  Can-  '  ''oads,  not  only  of  eiiuipmcnt  in  return  point  of  view.  Therefore.  | 

mand  in  1913  for  rails  by  rea-son  of  adian  employment  and  without  dis-  general,  but  ears  of  the  box  car  type  when  we  .sec  the  railroad.s  purehas-  ; 

the  e.xtensive  railway  construction  advantage  to  the  Canadian  consu-i*u  particular.  The  other  was  a  fig- ,  ing  cars  of  the  box  type  (what  is  i 
during  that  period  of  Canadian  dc-  jure  of  7,500  freight  carrying  cars,  ;  meant  by  that,  is  a  top  covered  i 

velopment.  q^p,.  ^  pprjpd  of  twenty-five  years,  |  "  hicli  would  mean  more  or  Ic.ss  con- '  type)  it  Is  apparent  that  these  pur-  j 

General  (’ondltlons  Prosperous.  experience  lias  shown  that  co-iu- ,  Gnuous  operation  for  the  builders  j  chases  are  for  the  purpose  of  faking  ' 
..  -,1  V  J  •  1  oident  with  the  growth  in  the  var-  of  equipment.  This  figure  was  ar-  care  of,  as  a  whole,  more  profitable  I 


THIS  ALL-CANADIAN 
INSTITUTION  HAS  GROWN 
UP  WITH  CANADA 

At  the  time  of  Confederation 
just  the  frii^es  of  this  country 
were  settled.  The  vast  interior 
stood  undeveloped  and  almost 
unknown*  Northern  Ontario  and 
the  great  West  were  just  **  Lands 
of  Adventure.” 

Developments  of  the  past  fifty 
years  have  turned  Canada  inside 
out”  to  the  World.  The  vast  areas 
of  farm  lands,  the  great  forests,  the 
mineral  deposits,  and  not  the  least 
of  all — water  powers— are  die  nat¬ 
ural  wealth  upon  which  present 
prosperity  is  founded. 

Development  in  Canada  is  well 
illustrated  by  the  growth  of  this 
bank,  which  commenced  business 
a  few  years  after  Confederadon. 


1876  Total  Asaets 
1886  ”  •• 

1896  "  " 

1906  "  •* 

1916  "  '  '* 

1926  « 

1927  " 

1928  ”  " 


.  $  3429,735 

-  .  7,650494 

-  13,736,134 

-  39,779,812 

-  81,911,737 
131,832,309 
138,899,197 
150,027,256 
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OF  CANADA 


A.  E.  Pli 
Gemrd 


fti  Mmater. 


velopment.  q^p,.  ^  pppjpj  twenty-five  years,  |  "  hieli  would  mean  more  or  Ic.ss  eon- '  type)  it  is  apparent  that  these  pur-  j  = 

General  Conditions  Prosperons.  experience  lias  .shown  that  co-iu- ,  tinuous  operation  for  the  builders  chases  are  for  the  purpose  of  faking  '  Pelee  Howland  Sir  James  WooiU,  - j 

„  .  u  J  •  1  cldent  with  the  growth  in  the  var-  of  equipment.  This  figure  was  ar-  care  of,  as  a  whole,  more  profitable!  =  ^  n _ ij— . 

Muich  satis!  action  will  he  derived  produc- |  rived  at  on  Iho  basis  of  approxim-  freight  tonnage:  and  a.s  there  is!  ~  President.  ^  =$ 

*^€10  has  bcen  a  definite  tenden-  !«toly  three  percent  replacement  and  such  a  preponderance  of  this  type  of ,  =£:  A.  E.  Phh^  yd 

iJnrovPd  eond^fon^  nreva^'  ‘‘y  Canadian  price  level  to  i  improvement  on  the  total  number  car  in  the  purchasing  programs  un-  I  ^  Gef0eral  Mmager.  ^ 

C  anaA-i  approach  more  closelv  valucs  in  the  !  of  freight  carrying  cars  operating  dertaken  this  year  by  the  railroads.  ;  ca«  ^3 

s^ial  gfoS,  sho^’bv  1928  fig-  U-  S-  market.  This  is  the  result  of  in  Canada.  it  is.  to  say  the  least,  a  very  good  ?  g  ^ 

urea  oontrasted  with  the  vear  be-  consistent  effort  to  produce  more  AVhat  has  actually  come  to  pass,  omen  for  Canada  from  many  angles.  _  _  . 

fore  has  hp<m  caused  largely  bv  the  cheaply,  and  such  lower  costs  have  has  been  the  placing  during  1928  j  At  the  time  of  writing,  therefore.  -ttsti  rrTTTTTTTTTNiiiiiajsisLa- 

-Teater  demand  for  stee^  rails  re-  reflected  Inevitably  in  lower  freight  equipment  to  the  extent  of  tlie  equipment  bu.siness  finds  Itself  I  I  5 

Mg  frZ  iL  extension  ^  lines  P^ces.  «llphtly  over  7,500  freight  carrying  |  in  a  very  healthy  and  vigorous  state 

such  as  the  Hudson  Bay  Railway  fime  to  time  our  fiscal  policy  cars,  and  a  very  fair  numlicr  of  pas-  i  with  assured  business  un  tlic  books _  . . . .  — 

the  Rouyn  Railway  and  branch  tended  to  discourage  basic  in-  senger  cars,  which  was  also  covered  of  the  respective  companies  tor  some  : 

lines  construction  in  the  Northwest  dustry  and  on  the  other  hand  has  in  the  last  article.  I  months  to  come.  One  must  not  be  rather  meagre,  the  volume  is  whal  to  the  wonderfully  bright  ouilook  which  condition  takes  a  long  time  lo 

These  needs  supplement^  bv  the  encouraged  the  external  purchase  of  This  buying  movement  coramcnc:  |  misled,  however,  by  the  magnitude  should  materially  improve  the  sit-  that  at  present  exists  for  Canada  in  work  out  until  a  proper  balance  be- 

tonnage  of  ’  other  track  material,  intermediate  forms  of  iron  and  atcti  ed  with  a  limited  program  during  |  of  the  figures  that  represent  the  nation  in  comparison  with  many  practically  all  lines  of  production,  tween  supply  and  demand  is  again 

have  enabled  the  figures  for  the  cur-  and  likewise  the  Importation  of  Gn-  the  first  quarter  of  this  ycat,  follow- •  total  value  of  the  cqiiipniont  placed  years  past.  However,  this  bright  future  can  established.  Therefore,  it  Is  sincer- 

rent  year  to  exceed  the  highest  rec-  Ished  articles  of  which  iron  and  steel  ed  up  during  October  and  Novcmlier  i  as  i1  must  be  remembered  that  busi-  G  '«  only  during  the  high  periods  easily  he  spoiled  by  unduly  anticlp-  ely  to  be  hoped  that  the  “rule  of 

ord  of  pre-war  years.  The  growing  form  an  important  part.  It  is,  how-  by  a  rather  extensive  program.  The  ness  that  will  keep  the  manufactur-  ef  production  that  equipment  com-jating  l>y  increased  prodiietion,  the  reason  will  at  all  times  control  the 

use  of  steel  by  the  building  trades  ever,  unquestionable  that  industrial  latter  Ineludcd  the  biggest  schedule  ing  facilities  busy  for  some  months  panics  can  really  afford  to  replace  doiiiesfic  and  export  demand  lor  our  eoumiereial  situation  during  this 

I  .also  has  contributed  its  share,  and  progress  In  Canada  will  be  assisted  of  cars  of  the  box  car  type  of  any  i.s  placed  at  one  time,  and  not  in  Improve  their  capital  Gxture.s. ,  i>roducts.  The  optimism  that  this  is  gradually  developing  period  of 

I  .(.otirity  in  industry  generally,  ipartl-  by  strengthening  the  basic  industry  program  that  has  come  out  for  some  smaller  amounts  periodically;  al-  such  us  machinery  and  biii.Miiig.s.  Ii  devrloping  to-day  rliroiighoiit  tlic  national  optimism,  which  is  .at  pre- 

cularly  in  antomohiie  and  agriciil-  of  Iron  and  steel,  and  that  the  pro-  years.  Particular  attention  is  drawn  though  there  is  a  eonfiniiity  of  pro-  's  true  that  from  year  to  year  the  ■  length  and  breadth  of  this  country.  I  sent  gatlicring  momentum  very 

l.ural  implement  production,  has  add-  ductlon  of  basic  materials.  i.o.„  pig  to  this  type  of  car,  of  which  there  diiction  assured  even  when  liiisiness  I  Properties,  as  we  .say  in  our  atiniial  am  afraid  indicates  the  forerunner  quiekly. 

i  i  d  its  quota.  Alining  and  power  de-  iron  and  steel  ingots,  should  be  cn-  "as  in  evccss  of  5,000  bought,  for  is  placed  only  once  or  twice  a  year,  j  reports,  arc  fully  inainfaincd.  'riiis  of  .i  comlitiou.  that  to  my  mind,  |  'I’here  ran  he  many  oscillations  in 

i  velopment  have  helped,  both  directl'y  couraged,  thereby  building  up  a  sure  the  reason  that  it  is  the  qiiality  Nevertheless,  on  account  of  the  at- ;  that  great  care  is  exercised^  tiriiigs  the  grealest  possible  commer- i  the  law  of  stipply  and  demand  In 

and  through  the  installation  of  new  foundation  for  subsidiary  trades.  transportation  tvpc  of  equipment.  ’I'o  tenlion  that  is  attracted  to  It  during  seeing  that  the  existing  equip-  cial  evil  in  its  train;  namely,  "over-  j  tliis  country  with  out  serious  coii- 
I  machinery  and  equipment.  The  fiscal  policies  of  the  United  be  more  specific,  it  is  the  kind  of  that  period,  this  condition  Is  liable  , '"Pnt  is  kept  in  good  condition,  and  prodiiclion.  ’  j  sequence;  but  the  moment  it  hits 

:  That  improvement  in  iptg  iron  pro-  states  and  Germany  have  resulted  car  In  which  to  a  greater  extent  to  mislead  the  public  to  some  extent,  [  that  buildings  arc  painted  and  re-;  Over  production  is  probably  res-  our  great  sources  of  natural  wealth, 

ductlon  Is  rclafively  lower  is  in  the  development ‘of  a  great  iron  than  anv  other  Ivpe.  profitable  learnings  calculated  on  a  percent- !  order  to  keep  them  woalh-  ponsible  for  more  commercial  fail- j  the  effect  will  then  be  very  serioii.s. 


by  reason  of  the  larger  percentage  Britain  is  in  extremely  sore  straits,  building  branch  lines; 

of  steeJ  scrap  used  in  open  hearth  largely  because  of  the  fiscal  policy  other  types  again  that  < 

practice.  which  it  has  been  handicap-  ply  for  the  transporla 

IVItie  Uses  for  Steel.  Pcd.  and  of  course  under  or 

The  msc  of  steel,  entering  as  it  The  IiiTestment  .\ngle.  . 

does,  into  the  manufacture  of  an  ex-  From  the  standpoint  of  industrial  J’'’?*,*''*'' 

panding  li.st  of  articles  and  needs,  growth,  the  importance  of  .steel  pro-  I " 


lildins:  branch  lines;  there  are  are  very  few  businesses  which  31*0  j  afield  and  stiidj  jhapijened  in  (  anada  in  the  past,  she  possibility  that  the  hli;;ht  of  over 

her  types  again  that  are  used  sim-  moro  advantageously  affected  by,  latest  d<’\  elopments  and  mi  pi  o- i  would  h.ue  been  much  furth''r  production  might  hit  our  agricul- 
y  for  the  transportation  of  coal,  w  hat  might  he  termed,  mass  pro- i  maehinorj.  which  r.icaus  |  iiliead  than  she  i.s  1o-ria> .  It  has  ex- j  tiiral  W  e.st.  It  this  happens,  irres- 

land  of  course  under  ordinarv  condl-  diietion  tlian  these  same  equipment  : etfictency  and  satet>  foi  ist(>d  here  in  the  form  of  land  booms.  ,  poetive  of  the  cause,  it  will  liave  a 
llion.s.  one  might  say  that  this  is  companies.  Therefore,  the  really  i'*’''  individual  employee  who  iins  to  excess  railroad  building;  and  man- 1  paralyzing  effect  throughout  Iho 
ofitalile  from  a  tonnage  movement  satisfactory  phase  of  the  situation  inf"'''''*'' '^*inipnicnt.  It  aloo  ino.ins  ,  ufacliii  mg  c.ipacitj  .  ..nd  as  an  lilus- |  length  and  lireadtii  of  oiir  country 


effect  tlirougliout  I  lie 
lircadtii  of  our  country 


represents  probably  more  accurately  duction  lies  not  only  in  the  employ- 
Ihan  does  the  use  of  any  other  com-  picnt  offered  and  in  the  support 
modity  l.he  state  of  industrial  acliv-  njjven  to  other  trades,  but  considera- 
ify,  ajid  in  view  of  the  general  pros-  ^on  must  be  given  to  the  heavy  In- 
perity  prevailing  in  Canada,  there  vestment  of  capita)  in  plant  and 
are  sound  reasons  for  the  record  property,  which,  in  value,  consider- 
prodiiction  and  satisfactory  increase  exceeds  the  amount  of  annual 

shown  Decause  of  the  Uct.  there-  ,„rnover.  The  trend  of  modern 

fore,  that  inie  pr.xsperi  y  depends  on  practice  has  been  directed  toward 
the  extent  to  which  such  a  term  may  ^^^^er  use  of  mechanical  equip- 

he  aoourately  applied  to  the  various  consumption  for 

!  classes  and  districts  of  any  cmintrj'.  jnp„„rerable  purposes  and  in  various 

'  V  has  been  due  not  only  to  its 

ing  capaclt.v  shown  l>>  the  wide- 


Algoma’s  Rail  Business 

More  Than  Double  in  ’28 


cars.  that  cannot  he  over  developed.  Thi.s  agricultural  reaction  with  frightful 

Having  reviewed  in  the  above,  the  has  happened  in  numerous  conimod-  consequences, 
general  equipment  situation  as  it  Ities;  for  examples — sugar,  oil.  coal.  |  The  axiom,  I  would  say,  for  the 
exists  at  the  present  time,  which  en-  riibtier,  etc.  The  moment  the  supply  !  immediate  future  of  I'anada,  would 
siires  substantial  production  for  at  1  reaclios  a  point  wbere  Hie  demand  ,  bo  “to  increase  and  multiply  at  a 
least  the  majority  of  the  monilis  of  cannot  absorb  if.  it  means  an  econo- i  rate  well  witliin  tlic  limits  of  the 
119211.  1  would. like  to  draw  .ittenlion  '  rule  crisis  immedialely  develops:  ideniand." 


spread  consumption  of  steel  tin-  muhj  i.y, 

douhtedly  reflects  a  better  state  of  properties  1 

affairs  In  practically  all  lines  of  en-  value.s  rel 

deavor.  Fiindanieutal  to  this  sitiia-  secured  by  1  1  .v,  -  .  j  1-  n  ,  •' 

tion  has  been  the  improved  agricul-  non'eal  processes  and  unproved  ma-  and  the  infrodiictiou  ol  an  ent.ireij  .  ,,,07 

tural  eouditions  which  have  gcnei-  ®hincry.  new  class  ot  product  in  the  shape  ol  ]  of  1  17.669  t 

.alv  prevailed.  In  Piihllc  Inlerosf.  I’®"''-®’  ir  !  I  I  P''®''®®* 

1  ol  ii  siinim;irv  of  tno  iMjS  hiisTiress  i  nvnr  fho 

Ihtrlng  pre-war  limes  a  similar  The  lesson  fo  be  learned,  it  would  a, steel  Corporation.  Thr!”''" 

.state  of  business  would  li.ne  been  jj.  that  such  a  basic  industry  of  this  companv  among  1  r>''®'^i®'’Goi 

.acrompatiied  by  ad\ances  in  s  el  hug  pmjtiod  to  encouragement  and  to  the  great  industrial  conreriis  of  Can- 1 ""  ' 
values.  .111(1  It  Tiiigbt  h.ixc  been  c\-  jtf,  opportunity  of  developing  with  if,  is  shown  bv  the  fact  that  in  1!i28  | 

rw.te<l  that  pi  ices  r>f  iu)ua^  the  growth  of  the  country  in  other  p  disf  ribut.ed  over  four  and  a  half  I 

t^hronghoiit  th(|  <111  ent  yeai  would  riirp,.t,jonc...  jf  ppp  to  have  in  the  million  dollars  in  wages  and  .salaries,  i  is;  t_pu  ipii 
have  registered  a  strong  it pwa id  development  of  iron  ore  At  the  present  time  its  payroll  isli!;  M  il 

a  ”  ia”  '-‘I'  V  mining,  we  eannpt  make  pig  iron  free  even  higher,  and  it  is  employing  more  I 


quality,  durability  and  fire-  A  STFKI,  vail 
operties  hut,  as  well,  to  the  doiilile  that 


beter  values  reflGcting  the  lower  a  merchant  mill  output  almost  oue- 
costs  secured  by  means  of  inore  eco-  tliird  grealer  than  the  pievioiis  year, 
noniieal  nrorcsscs  and  imnroveii  ma-  and  Iho  inf rodiiction  of  an  entirely 


By  \y.  C.  I 

I'rriyidcnl  Algooia  Mrol  t'orporatloii.  I 

11  business  more  than'  Rolled  I’roducis.  311,730  tons,  in- 
it  of  till'  iii  evious  year.  I  crease  of  SOfc 

lill  output  almost  one-!  Bj,tl  prodiKMioii  for  the  year  was 
ban  the  pievioiis  .^eai.  2l'8,9i2  tons,  compared  with  107.318 
duction  ol  an  entirely j  .jp  ;in,j  ten-year  average 


new  class  of  product  in  the  shape  of  1  „r  1  17.669  tons.  The  increase  over 
Inlerosf.  inotor  benzol  are  the  chief  features  |  p.p  prrvioius  year  w:gs  104%,  and 

I*  nnniu  c''  "  ^'""mai'y  of  Iho  192S  business  pyp^  )|,p  teii-ye.ir  average  48%. 
Icaincd.  it  would  pf  A|,j;oma  .'steel  Corporation.  fhe  I  n  1  *•  r  .u  u  *  n 

a  basic  industry  I  j,„pp,. „r  this  company  among  1 

ragement  and  to  the  grp.at  industrial  conreriis  of  Can- ""  "’''r®'"'®  ®f^  “1/^  o"®®  the; 
developing  with  L,]-,  j„  ^howm  by  the  fact  that  in  }  O' ®' 'oos  J®"'.  -'s  follow.s.  | 


(.)n  the  contrary,  a.n  oppo- 


12  inch  Mill 


til  forthis'or-that  purpose,  and  this  sup-  Lhau  2,600  men. 


was  not  until  fhe  late  .summer  that 

Carried  forw-ard’  from  it.s  I  Shipments  from  the  'pl ant  during' 

h  Thouso  Of  lowcf  t>uriiigl928  the  prorlucUon  of  j  the.  year  eomprised  625.325  tons  of ; 

Iv'-ip-itn  noo  tariff  vaU's  as  a  moaiis  of  Controlling  primary  .steel  in  ran.ada  reached  the  |  the  various  products  customarily! 

Vi.r.  n'miir  ,,f  ,1  p^nrevi  P®*®®  ’®v®ls-  ®  molhod  as  unscipu-  highcsl  level  atlained  since  the  recj  manufactured,  and  in  addition  262,-' 

was  'below  llie  tigiiic  of  the  previ- '  .  _  <>™i  voa.r  of  CHS  and  A  goma  Stee  .5  in  imni.Ha.i  ,-.iiinn.i  nF  h.in-,/vi 


plies  likewise  to  eaeh  step  iron  and 
steel  is  carried  forward  from  its 


54.994  42.633 
.30,379  22.3.S5 


85,373  65,018 


THE 

EASTERN  TI 

COMPANY 

^  ‘WE  GO  ON  FOR  EVER 


TRUST 


i3 


INCORPORATED  1893 


Capital  and  Reserve 


$1,100,000.00 


TRANSACTS 


^  I  is  within  the  compass  or  our  future  lesii'ii.  was  .i  umiu  'uvim  <  u  Kia.n,  mii.i;, 

\rn  I  ...r  i  aspirations.  View,s  may  differ  re-  operation  throughout  the  plant  than  operation  in  the  latter  part  of  Oct.o- 

.are  I..MT,  I  garding  fhe  best  means  of  aceom-  ha.s  been  possible  at  any  other  time  her.  and  .shipments  of  motor  benzol; 

Ihe  progress  ot  the  industry  has  .  .  .  (,t,4ppt8(  Bie  achie-  sin®®  the  beginning  of  the  po.M-war  are  being  made  at  the  .rate  of  about 

S;;  S'm,hX  '.n  C'BV.:iVKo™  <i™rC88lo„  l.,  a»2..  4..'.00  SBlIons  .per  4a,. 

ivm^ess  developments  have  been  nu-  ®®mpare(l  external  prices,  Algoma  Stcol  Corporation  turned  The  rail  and  merchant  mill.s  are 

meixius  and  heavy  oipenditures  have  producers  have  continual-  out  33%  of  the  pig  iron  produced  in  nwv  operating  double  shift,  and  have  j 


Ali^onia  Steel  Corporation  Uirned  The  rail  and  merchant  mills 


'  '^roe  of  efficiency  with  a  h>wcring  of  of  labour  in  the  total  proceeds  has  |  of  various  products,  with  the  rate  of  bus'inos^^.  At  the  iircsent  time  the 

I  costs  while  (»n  the  other  hand  the  increased,  and  the  facilities  for  pro- I  increase  over  the  preceding  year,  company  has  more  than  2,6(K)  men  i 

^amount  of  capital  invested  has  ma-  duetJon  have  steadily  improved.  was  as  follows:  in  its  employ,  with  payrolls  running! 

-  .  <'okc,  483,978  tons,  incrcaso  of  fro'iu  $400,000  to  $425,000  monthly'.  In  i 


ieriiilly  increased.  The  advance  made  'fhe.sc  arc  among  the  facts  which 


luv  the  industry,  therefore,  may  be  justify  the  existence  of  a  greater  19%. 


1928  the  company  paid  to  Its  em- 


i  said  to  have  added  to  capital  sic-  measure  of  confidence  between 
I  count  with  the  object,  of  producing  f'anadians  than  now  obtains. 

!  more  economically  In  order  to  sell  at  Their  realization  should  help 


lower  prices.  This,  however,  has '  to  bring  about,  firstly,  a  wider  80%. 


Pig  Iron.  337,920  tons,  increase  ployes  in  wages  and  salaries  the  sum  j 
67%.  of  $4,655,768.97.  which  'was  an  In- 1 

Ingots,  411,627  tons,  increase  of  crease  of  34%  over  the  preceding  j 


A  GENERAL  TRUST  COMPANY  BUSINESS 

ASSETS  UNDER  ADMINISTRATION 
OVER  $37,500,000.00 


MONTREAL  BRANCH  -  -  212  St.  James  Street 

W.  E.  MOW  AT,  Manager 
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Mortgage  Loans 

No  Lack  of  Credit  Facilities 
for  Urban  or  Rural  Borrowers 

Canadian  Mortgage  Loaning  Institutions  Are  Taking  Adequate 
Care  of  Home  Building  and  Farm  Loans — Increasing  Funds 
May  Make  it  Advisable  For  Them  to  Seek  a  Wider  Field  For 
Investment  in  the  Commercial  Building  Industry. 


Djr  JOHN 
Dominion  Mortfcnne  nnd 

AI.THOrGH  blliUiin,^:  operations 
durinp;  1928  and  those  projected 
for  1929  arc  on  an  unprecedented 
scale,  that  is.  insofar  as  Canada  is 
concerned,  tlierc  is  an  absence  of 
(•oniplaint  as  to  fiind.s  available. 
Whilst  home  biiildin.e;  is  the  activity 
which  attracts  most  readily  what  are 
generally  known  as  mortgage  funds, 
and  has  been,  along  witih  other 
forms  of  construction,  on  an  un¬ 
usually  large  scale,  it  is  now  quite 
ol)vjotis  that  it  does  not  drain  the 
resources  of  the  Canadian  mortgage 
lender  to  the  extent  it  did  in  former 
days.  In  the  class  of  homo  builders 
we  must,  of  course,  include  the 
farmer.  Add  the  latter’s  require¬ 
ments  to  those  of  the  home  maker  in 
the  urban  areas  and  we  have  a  de¬ 
mand  far  from  measuring  up  to  the 
vohinie  of  supply.  The  consequence 
Is,  or  rather  will  be.  that  money  that 
would  have  gone  into  this  type  of 
mortgage  is  now  seeking  other 
forms  of  investment.  It  would  not 
be  at  all  surprising  if  those  institu- 
tkme  w’hich  have — or  usually  have — 
confined  themselves  to  lending  upon 
the  security  of  the  smaller  units  of 
constrticlion.  seek  in  the  future  wider 
powers  of  investment,  .\lready  the 
financing  of  the  larger  unit  of  con¬ 
struction  has  passed  out  of  the 
realm  of  what  is  known  as  the 
"mortgage  companj"  and  has  enter¬ 
ed  into  that  of  general  finance.  In 
fact,  some  of  the  buildings  now  being 
erected  require  funds  eqtial  to  the 
total  which  some  companies  have 
available.  This  new  condition  is  met 
bv  individual  companies  being  set  up 
under  the  Companies  Act,  and  out- 
'•ide  of  the  scope  of  the  Loan  and 
Trust  Corporations  Act  in  Ontario 
and  corresponding  legislation  else¬ 
where.  to  erect  individual  buildings 
by  bond  issues  against  them. 

Visualizing  the  many  large  build¬ 
ings  being  erected  at  once  suggests 
that  for  building  purposes  abundant 
funds  e.xist.  Only  part  of  these  ap¬ 
plied  on  big  buildings  come  from  the 
general  class  of  investor  of  the  kind 
which  sets  aside  savings  each  year. 
.Some  of  the  outstanding  erections 
are  not  the  result  of  public,  but  rat¬ 
her  of  private  financing.  This  would 
not  be  possible,  and  it  seems  only  I 
obvious  to  sa.v  so,  unless  conditions  I 
generally  were  prosperous.  What  ■ 
does  seem,  however,  to  be  worthy  of  j 
note  is  that  for  the  first  time  in 
<anadian  history  the  extraordinary! 
volume  of  construction  Is  made  pos-  t 
sible  by  the  ability  to  finance  local¬ 
ly.  It  seems  but  a  few  years  ago, 
when,  for  mortgage  purposes.depend- 
cncc  was  placed  upon  the  iraporta- 
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Invrstmcntit  .\itaariation. 

Lion  of  funds  from  abroad.  I'oday. 
neither  the  farm,  urban,  nor  com¬ 
mercial  borrower  need  have  recourse 
to  foreign  sources.  Those  who  oper¬ 
ate  in  the  field  of  mortgage  lending 
find  it  more  profitable  to  gather  in 
Canadian  savings  than  to  go  abroad 
as  was  customary  for  so  long  a  period. 
We  thus  have  the  rather  .striking 
picture  of  unusual  building  activity 
practically  all  over  the  Dominion  be¬ 
ing  financed  from  the  savings  of  the 
Canadian  people.  This  cannot  be 
regarded  as  merely  a  temporary  con¬ 
dition.  It  is  obvious  to  the  most 
cursory  observer  that  our  natural 
resources  are  being  utilized  in  wealth 
production  to  a  greater  extent  than 
hitherto  and  apparently  so  efficient¬ 
ly  as  to  meet  the  requirements  of 
buyers  and  those  abroad  who  find  it 
advantageous  to  purchase  so  liberal¬ 
ly  of  the  products  of  Canada. 

Morffraffp  Companies  Fare  Well. 

Individually,  mortgage  companies 
can  be  said  to  be  faring  exceedingly 
well.  Early  in  1928  rates  slacken¬ 
ed  somewhat  due  to  accumulation  of 
funds  despite  the  fact  that  the  de¬ 
mands  were  in  greater  volume.  That 
is  to  say  that,  although  there  was 
more  building  and  more  borrowers, 
there  were  proportionately  more 
funds  for  the  purpose.  For  a  short 
time  it  looked  as  though  more  money 
was  seekihg  seiwice  in  the  mortgage 
field  than  could  be  absorbed  at  pro¬ 
fitable  rates.  A  change,  however,  .soon 
same  about  and  by  the  Call  of  the 
year  rates  were  again  higher  and 
the  demand  keener.  Western  farm 
borrowers  came  to  the  mortgage  com¬ 
panies  for  help  in  financing  their 
commitments  which  appear  to  have 
been  made  on  a  large  scale  in  anti¬ 
cipation  of  an  exceptional  crop. 
FTost,  however,  upset  their  calcul¬ 
ations  and  compelled  large  number.s 
to  resort  to  the  mortgage  lenders 
and  this  condition  formed  up  rates 
as  well  as  demand.  In  urban  cen¬ 
tres  mortgage  operations  are.  and 
have  been  during  the  past  year,  sat¬ 
isfactory  and  the  rates  have  been 
moderate.  One  development  in  the 
last  year  or  two  is  that  the  urban 
borrower  in  the  cities  of  the  Prai¬ 
ries  and  Central  Canada  pays  about 
the  same  rate  and  in  the  extreme  I 
East  and  West,  it  is,  that  is  the  rate,  i 
higher.  > 

A  good  record  has  been  made  by  | 
the  Prairie  cities  insofar  as  mort¬ 
gage  interest  and  principal  payments 
are  concerned.  This  has  had  the  re¬ 
sult  of  equalizing  the  rates,  How¬ 
ever,  it  cannot  be  said  of  the  farm 
borrower,  particularly  on  the  Prai¬ 
ries.  that  he  pays  the  same  rate  in  ' 


I  every  locality.  Ho  is  handicapped  In 
some  eases  by  p.Tterna’.isUc  legis¬ 
lation  which  robs  the  man,  who  es¬ 
tablishes  for  himself  a  reputation  for 
observing  his  contracts,  of  the  ad¬ 
vantage  which  that  virtue  should 
give  him.  It  is  also  being  realized 
that  there  are  other  menaces  than 
those  of  prior  liens  and  paternalism, 
i  As  one  of  these  we  must  class  the 
different  agriculturist  and  the  one 
who  allows  weeds  to  overrun  the 
land  which  he  occupies  and  then,  on 
!  to  that  of  his  neighbour.  Farm  mort¬ 
gage  lenders  can  relate  a  large  pro¬ 
portion  of  their  losses  and  much  of 
the  unnecessary  expense  they  are 
put  to  to  weeds  and  poor  farming. 

■  It  has  taken  years  of  experience  to 
i  educate  the  lender  to  these  facts  but 

he  was  never  .«ought.,nor  would  he 
;  expect  to  be  befriended  by  provincial 

■  legislation  other  than  the  right  to 
enforce  the  terms  of  his  contract 
when  made  lawfully.  Unfortunately, 
however,  when  economic  trouble,  in¬ 
evitable  or  preventable,  visits  the 
farm  borrower  there  is  a  very  real 
hazard  in  that  he  will  invoke  His 
.Majesty  to  consent  to  legislation  in¬ 
imical  to  the  interests  of  the  lender. 
Of  cour.se.  the  hazard  thus  assumed 
ultimately  is  placed  on  the  back  of 
the  industrious  and  efficient  farmer. 

Itatos  and  lUsk. 

There  seemed  to  be  a  possibility 
a  year  or  two  ago  that  the  rate  to 
the  farm  borrower  on  the  Prairies 
would  be  generally  lowered.  .\s  de¬ 
pendence  upon  bringing  money  from 
abroad  passed,  the  Canadian  savings 
niounted  to  proportions  that  enabled 
domestic  mortgage  requirements  to 
be  taken  care  of.  The  rate  to  farm 
borrowers  in  districts  where  the 
standard  of  agriculture  was  high  and 
the  type  of  farmer  such  as  to  ensure 
a  continuance  of  this  condition,  the 
rate  was  lowered  from  to 
That  this  i-ate  will  become  general 
in  the  AVest  is  now  quite  doubtful. 
The  menace  of  woeds  so  apparent  in 
Manitoba  and  some  parts  of  Saskat¬ 
chewan  is  already  bringing  homo 
substantial  losses  to  the  farm  mort¬ 
gage  Icncicr.  Conditions,  generally 
have  from  year  to  year  following  the 
depression  in  1920  and  1921  steadily 
improved.  The  proportion  of  interest 
in  arrears  to  outstanding  claims  ha.t 
steadily  decreased  until  in  1928  it 
reached  a  point  regarded  as  being 
better  than  it  hitherto  had  been,  l^ist 
vear’s  experience  will  indicate,  how¬ 
ever.  it  is  estimated  by  some  of  the 
larger  lenders,  a  slight  increase  in 
the  proportion  of  arrears  outstan- 
ing.  Nor  is  the  situation  as  to  avail¬ 
able  buyers  of  abandoned  land  en¬ 
tirely  satisfactory.  Too  many  sales 
have  to  be  made  withotit  cash  down  | 
ami  almost  wholly  on  a  crop  basis  | 
— a  basis  that  does  not  always  ttirn 
out  to  be  satisfactory.  AVithout  a 
ready  demand  for  abandoned  lands, 
loss  is  inevitable  and  in  the  face  of ! 
it,  if  is  not  likely  that  interest  rates 
will  recede  appreciably. 

The  experience  of  private  lenders 
is  shared  by  provincial  undertakings 
and  is  soon  to  be  shared,  according 
to  press  reports,  by  the  Dominion  in 
putting  into  effect  the  Canada  Farm 
Loan  Act.  AVhile  the  advances  of 
private  companies  to  farmers  in  the 
Prairie  Provinces  during  1927  and 
1928  increased  materially,  those  of 


the  provinces  which  operate  farm 
lending  systems  remained  stationary. 
It  is  noticeable  that  the  real  estate 
account  and  lands  on  hand  of  the 
provincial  organlziitions  Is  steadily 
mounting  and  when  thi.s  occurs  in 
the  case  of  u  private  company  it  is 
a  signal  of  danger.  In  the  ease  of 
private  companies,  any  loss,  of  cour¬ 
se,  has  to  be  assumed  by  the  lender 
but  In  the  case  of  the  government 
organizations,  the  loss  nnd  expense 
becomes  a  charge  against  the  gen¬ 
eral  tax-payer. 

One  cannot  but  be  impressed  by 
the  publicity  given  to  the  impending 
operations  of  the  Canada  Farm  Loan 
Board  as  headed  by  Dr.  Maclean. 
Doubtless  the  general  public  as  well 
as  the  actual  borrower  regard  it  as 
predicting  an  era  of  agricultural 
prosperity.  Its  entry  into  the  field 
is  not  disturbing  in  any  sense  those 
who  are  operating  there.  .Some  of 
the  larger  units  share  what  app’cars 
to  be  the  desire  of  the  provincial 
organizations  to  get  out  of  the  busi¬ 
ness  nnd  let  the  Dominion  orgiiuiz- 
atlon  take  care  of  it.  As  the  exper¬ 
ience  of  the  private  lenders  ha.:  not 
been  altogether  satisfactory  and  tlicy 
have  found  that  to  lend  money  at  a 
low  rate  of  interest  in  urban  di  - 
tricts  where  payments  are  made  re.  - 
ularly  and  expense  is  less,  a  greatvf 
rate  of  profit  is  made.  The  entry 
of  the  Canada  Farm  Loan  Board  in¬ 
to  the  field  to  assume  the  bmalen 
being  earried  by  those,  who  already 
occupy  that  field  will  not  be  entirely 
unwelcome. 

The  Provincial  Associations  have 
now  been  in  business  for  tbirteen  or 
fourteen  years,  a  period  just  about 
long  enough  to  tictermine  wheth<>r 
they  have  been  successful  or  other¬ 
wise.  Recent  reports  would  indiciite 
that  they  have  not  been  successful 
either  in  reducing  the  rates  of  in¬ 
terest  O'r  in  demonstrating  that  the 
province  can  o.perate  at  'less  cost 
than  privately-managed  organiza¬ 
tions. 

A  grim  It  lira  I  t  red  it  I'rsddein. 

Also,  in  the  United  States  it  is  be¬ 
ginning  to  be  reaized  that  lending 
money  to  farmers  on  mortgage  sec- 
urit.v  is  a.  difficult  matter.  It  will  be 
recalled  that  the  Federal  Farm  Loan 
Board  was  instituted  in  the  hope 
that  it  would  materially  improve  the 
position  of  United  States  farmers, 
economically  and  socially.  It  com¬ 
menced  operation  in  1916  and  today 
the  press  of  the  country  is  seething 
with  complaints  as  to  the  economic 
position  of  farmers  and  incidentally 
severe  criticism  is  being  deluged 
upon  the  farm  loan  system  existing 
and  which  to  so  large  an  extent  era¬ 
dicated  private  lenders.  Only  the 
larger  insurance  companies  with 
their  vast  resources  have  Iteen  able 
to  continue  operation  as  farm  lend¬ 
ers  and,  as  a  matter  of  fact,  their 
operations  have  not  extended  ap- 
preciaby  during  the  past  few  years. 
AA’hat  is  the  position  today  may  be 
indicated  by  quoting  a  writer  in 
“The  New  Republic”  of  February  l.'l. 
1929,  who  says: 

"AATth  the  failure  of  farm  income, 
deflation  occurred,  followed  by  a 
land  crisis.  Bankruptcies  and  fore¬ 
closures  were  widespread  and  in¬ 
evitable,  and  the  tragic  procession 
of  defeated  farm  families  began  to 


move  citywards,  seeking  livelihood 
In  other  occupations  than  those  to 
which  they  had  been  tral.jcd.  By 
1924,  It  was  a  migration;  then  a  rout. 
Toda.V  we  know  that  wo  suffered  a 
not  lo  -R  In  farm  popviilaUon  of  four 
millions,  and  still  lainul  panic  la  wlUi 
us.  Farms  are  still  being  foreclosed 
In  numbers  by  mortgagors,  and  land 
prices  aro  utrJklng'ly  subnormal. 
The  question  Is,  did  the  Farm  Loan 
system  display  the  disposition  and 
the  intelligenco  to  use  its  wide 
powers  to  sustain  land  vahieu  as 
much  as  possible'.’” 

From  the  same  source  we  learn 
that  the  information  given  with  res¬ 
pect  to  the  operations  of  the  Ft  deral 
Farm  Iman  Board  has  not  been  .sat- 
;  isfactory.  The  v.  rlter.s  retorred  '.o 
i  says : 

"A  covering  darkness  has  been 
i  maintained  for  sonu'  year.s  over  the 
i actual  contract  between  Spokane  and 
I  the  other  eleven  banks,  about  the 
amount  of  laud  sold,  whether  whole¬ 
sale  or  retail,  as  well  as  about  the 
prices  received  and  the  names  of  the 
purchasers.  The  ajiparent  secrecy 
has  it.s  excuse  in  the  probalde  effect 
on  tlio  bond  market. 

'I'hu.s  i.s  .cen  the  hand  which  is- 
suc.s  only  such  inionnation  as  will 
assuage  the  anxiou.s  public.  But  to 
continue  fi-om  the  .same  source: 

“Today  the  Columbia.  bank  is 
said  to  face  a  more  serious  situation 
than  any  other.  iSix  nut  of  tw'clvc 
of  the  Fcderals,  by  1927.  showed 
their  embarrassment  by  cutting  their 
dividends:  four  reduced,  two  paid 
none  whatever.  AVhy  these  facts  were 
omitted  from  the  1927  annual  report 
of  the  Farm  Loan  Board  to  Congres.s 
is  a  question  of  interest.  For  two 
years  those  annual  reports  of  the 
Farm  liOaii  Board  have  been  oddly 
delayed.  The  1926  report  was  with¬ 
held  until  Congress  has  adjourned. 
F’inally  submitted  as  of  a  Alay  date 
in  1927.  it  was  not  printed  for  gen¬ 
eral  distribution  until  the  very  last 
of  that  year.  The  1927  report,  duo 
in  the  first  (luarter  of  1928.  was  held 
up  until  the  .stenate  finally  passed 
a  special  resolution  demanding  it; 
its  appearance  was  marie  on  the  eve 
of  the  adjournment  of  Congress  in 
.Ma3'.  Astonishingl.v  that  report 
included  tables  for  a  whole  riuartcr 
of  the  year  1928.” 

From  the  practical  mortgage 
standpoint,  information  of  an  intel¬ 
ligent  character  has  never  been 
available  respecting  the  operations 
of  the  United  States  Federal  Farm 
Loan  Board.  Nevertheless,  its  praises 
have  been  sung  in  Canada  from  the 
Atlantic  to  the  Pacific.  No  word 
lairflatory  of  state  lending  to  far¬ 
mers  has  been  omitted  by  a  press 
that  seems  so  willing  to  propagate 
that  form  of  socialism,  of  the  actual 
results  of  which  a  glimmering  can 
be  had  by  casual  facts  which  escap¬ 
ed  censorship  indicating  a  condition 
of  a  serious  character.  No  better 
evidence  could  be  adduced  as  to  the 
existence  of  something  radically 
wrong  as  a  result  of  the  avalanche 
of  farm  credit  made  available  in  .so 
short  a  time  by  the  Federal  I’arm 
Loan  Board  than  the  continuous  ef¬ 
forts  at  farm  relief  being  made  by 
the  Federal  legislative  bodies  in  the 
United  States.  AVhereever  Federal 


or  State  lending  to  farmer*  on  the 
eecurlty  of  land  has  been  attempted, 
serious  trouble  has  followed.’  The 
LTnlted  States  system  of  which  wo 
have  heard  so  much  of  a  laudatory 
chnr.'icter  In  Canada  appears  to  bo 
no  exception  to  tho  rule,  and  it  is 
the  same  laudatory  and  misleading 
itatomclts  with  respect  to  It  that 
give  rise  to  tho  opinion  In  Canada, 


which  led  Its  Government  to  establish 
the  Canada  Farm  Loan  Board.  Tho 
latter  has  in  it  safeguards  which.  If 
hooded,  will  probably  avert  burdefls 
being  placed  on  the  backs  of  Can¬ 
adian  taxpayers  corresponding  to 
those  presently  being  borne  by  tax¬ 
payers  In  tho  United  States,  in  sus¬ 
taining  Its  subsidized  farm  loan 
system. 


Steady  Improvement  in  Payments 

of  Interest  on  Mortgage  Loans 

ll»-  D.  MoE.VCIlEnN, 

Scvretiiry  Tlic  Huron  nn<i  Eric  .MortKUKC  ('orporiitlon  nnd  'I'lic.  t'unnda 
Trust  I'onipiin}', 

The  past  year  has  I)ceu  marked  tioa  in  Western  Canada  has  been 
by  a  steady  improvement  in  the  steadily  st rengthenin.g  its  financial 
collection  of  intcre^st  payments  under  standing,  and  a  review  of  our  rec- 
mortgage  investment:-.  In  the  case  ords  gives  iimitle  evidence  of  healthy 
of  The  Canada  Trust  Company,  the  conditions,  of  increased  stiibility.and, 
amount  of  interest  in  iurears  is  at  with  the.-^^c,  an  aluind.int  confidenco 
the  lowest  i;oint  in  the  past  ten  in  ilic  future  of  agriciiltur:il  develop- 
years  in  comparison  with  the  total  ment. 

outstanding  mortgages.  The  total  - 


intere.st  overdue  tittder  Httron  tind  x  CC’ 

Erie  titortgiiges  is  $20,000  lower  than  iratilC  On 

twelve  months  ago.  although  thcxoi- ,  The  Canadian  Roads 

ttmo  of  sitch  investntents  has  itiate-  ,,,, 

i  riitlly  increased.  This  .showing  is  -Although  the  canals 

jail  the  more  strikiu.g  iti  view  of  Hio  ,  •‘''■‘‘o  weeks  later  than 

present  deitression  iti  the  valtte  of  *'!*''  closed  two  days  earlier, 
both  ntral  and  ttrban  real  est.tte  ini’,*?  frafllc  wtis  heavier  by  3,- 

ntiiny  parts  of  Canada.  010,  )81  tons,  ;tml  this  tonnage  has 

Rates  of  interest  tipon  choice  first  ■  f-'Aceeded  only  thrice,  viz..  In 

tnortgages  ittvesltnetits  have  not  im-  l••l•>,  1917  attfl  1!I2;;.  'i'he  large  in- 
proved  during  the  past  yetir.  Owitig  (■>'casc.s  were  3, 22.'!, LSI  totis  or  iron 
to  cotnpetition- chiefly  arising  frotn  nro,  7<!,020,7;!0  bitshels,  or  2.'>l!,100 
Ife  insitraitce  companies  -•our  insti-  ,  inns  of  wheat,  and  12,O,')7,80(;  bitshels 
tutions  have  been  compelled  to  ac-  nf  other  grains  Bitiiiuinous  coal 
cept  lower  rates  of  interest  upon  ^  was  lighter  by  l.906.:!4:i  Ions,  and 
new  mortgages  tind  'iipon  rcnewitls  ;  anthracite  coal  by  :!72,866  lon.s. 


of  existing  mortgages  in  many  of  out- 
loaning  districts. 

Heed  Afeniiee. 


The  fi-cight  Iraffic  on  the  AVelland 
Canal  during  192X  leacbcd  a  new 
high  record  of  7,!:!9.6I7  Ions,  execed- 


In  his  address  to  H'lie  Hiii-nn  and  i Pretioiis  i-ecord  made 


Erie  shareholders  :ii  their  t-ecent  an- 


b.v  l!i2,1.''iS  tons.  ’I'he  largest 


nttal  nieeting,  T.  (I.  .Alcreditb.  K.C.,  ; ’'’creast'  w uis  .‘i.'!2,,'i6 1  lon.s.  or  ll,0S5,- 
chiiiruuin  of  out-  iHiard,  lefci  rcd  to  ■  ’''0  bushels  of  wheal,  but  Ibis  was 
the  noxious  weed  ))roblciu  its  ti  sei  i- |  lli.-in  offset  by  a  deciease  of 

Otis  menace  to  farm  lands  in  many  '976.918  tons  of  rye.  Corn  also  de¬ 
parts  of  the  province  of  Onlai-io  and  creased  by  4, A, 3. 9,8  tons,  siiiid  by  I.AX.- 
in  AVestern  Canada.  jS  diive  Ihioiigb  69,8  tons,  biliiminoiis  i-ojil  by  9I,:!:!1 
some  of  the  banner  coiinlies  of  On-  tons,  piilpwood  by  2.9,;!.53  Ions.  ;ind 
liirlo  last  f:ill  b:is  convint-ed  man.v  cement.  bi-ick  and  lim(>  by  21.314 
o,bserver.s  that  something  should  be  Ions,  but  o;its  increased  by  1S6,3'83 
done  to  overcome  this  scourge,  if  the  |  tons,  luirlcy  by  131. 787  tons,  ppfro- 
farmers  are  to  conliniie  to  pro.sper.  j  letim  and  oils  by  38,812  toii.s,  iron 
Apparently  lack  of  help  has  been  Ihc  :  and  steel  by  34,588  tons,  merchandise 
cause  of  the  neglect  to  properly  ciil-  j  by  47,628  tons,  coke  by  59,223  tons 
tlvato  the  ground,  w  ith  the  results  j  and  iron  ore  by  24,568  lon.s. 

that  weeds  of  the  w-orst  sort  are  fast  The  total  traffic,  including  both 

spreading  over  the  country.  ;  through  tind  way,  using  tho  St  Law- 

This  condition  of  affairs  has  al- j  lencc  canals,  amoiinled  to  8  411  54” 

ready  tended  to  lower  tho  value  of ,  tons,  which  was  498,590  tons’  larger 
farm  lands  in  districts  where  the  thtin  the  previous  record  made  last 


of  mortgage  funds  into  our  cities  ra-  j ' ”1”  ^  Lachine 

thcr  than  risk  the  investment  of *'‘?ncc  sjustem, 
money  upon  farm  mortgages.  1-^^9,1.)4  tons.  The 

AVhile  the  croj)  expectations  of ;  "  I’‘*>‘ltA^ul<trly  heavy. 

Western  Canada  farmers  were  not  I 1927  tonnage  by  253,- 
realizcd  in  1928  because  of  the  low:'”*”  lon^.  oiils  increased  b.v  171,559 
grading  of  their  grain,  they  liiive-  tons,  and  barley  by  123,083  tons,  but 
on  the  whole  --  been  able  to  meet  fJ'o  was  lighter  by  386.599  tons,  and 
their  mortgage  obligations.  Our  re-  |  corn  Ity  50,712  tons.  Bittiminons 
ports  from  various  branch  offices  in  ’  coal  increased  by  212,207  tons,  ct^ke 
Western  Canada  have  been  enconr-  !  by  23,465  tons,  iron  ore  liy  20,088 
aging,  and  the  mortgage  accounts  |  tons,  .sand  by  67,663  tons,  merchan- 
are  in  a  satisfactory  condition.  |  disc  by  33,705  tons,  and  petroleum 

For  some  years  past  the  popula-  '  and  oils  Ity  28,993  tons. 


Specific 
Items 
in  the 
Annual 
Income 

Farming 

$482,000,000 

Manufacturing 

$2,010,484,000 

Mining 

$87,722,000 

Forest* 

$103,878,000 

Fisheries 

$2,886,000 


$3,406,000 


$2,690,376,000 


Ontario's  Credit 
Based  on 
Tremendous 
Resources 


ONTARIO 


Population 

3,000,000 

Area 
407,262 
Square  Miles 


Steadily  Mounting  Resources  Make  for  Added 
Security  for  Outstanding  Obligations 


Ontario  is 


The  Greatest  Agricultural  Province 
The  Greatest  Mineral  Province 
The  Greatest  Manufacturing  Province 
The  Greatest  Hydro-Electric  Province 


Ontario  with  its  population  of  ap¬ 
proximately  3,000.000  represents 
roughly  one-third  of  the  total  popu¬ 
lation  of  the  Dominion.  It  offers  one  of 
the  richest  markets  in  the  Dominion,  and 
a  buying  power  more  evenly  distributed 
between  urban  and  rural  sections  than  in 
any  other  province,  i 

In  its  natural  resources  the  Province 
has  virtually  inexhaustible  resources  that 
instead  of  being  depleted  with  the  passing 
years,  are  being  steadily  augmented  by  a 
wider  and  more  thorough  knowledge  of 
the  resources  of  the  less  settled  sections. 

In  manufacturing  Ontario  leads  the 
Provinces  of  the  Dominion.  In  fact,  over 
5  1  per  cent,  of  the  manufactories  of  the 
Dominion  are  located  within  its  borders. 

The  importance  of  its  manufacturing 
industries  are  only  exceeded  by  the  value 
of  its  farms  and  farm  products,  for  On¬ 
tario  is  essentially  a  farming  section  with 
an  agricultural  wealth  of  $2,209,935,000, 
represented  in  widely  diversified  agricul¬ 
tural  interests. 


Facts  From  the  Financial  Statement 

Debt  Retiirement 

There  has  been  provided  in  the  Fiscal  Year  1928,  the  following 
amounts,  in  accordance  with  the  Debt  Retirement  Plan — 

By  Hydro-Electric  Power  Commission . $1,417,529 

By  Province,  out  of  Ordinary  Revenue . 1,754,050 

$3,171,579 

Since  the  inauguration  of  the  Plan,  there  has  been  provided  and 
applied  in  retirement  of  Provincial  Debt,  the  following  amounts  total¬ 
ling  $17,303,427  : 

Provided  by  Provided  by  T  t  I 

Accumulated  Sinking  Funds  as  Hydro  Province  ®  ** 

at  October  31st,  1925  _ $4,812,000  $6,077,100  $10,889,100 

Ordinary  Revenue  applied  to 
retirement: 

Year  1926  .  214,612  214,612 

Year  1927  .  1,338,567  1,689,569  3,028,136 

Year  1928  .  1,417,529  1,754,050  3,171,579 


214,612 

1,689,569 

1,754,050 


214,612 

3,028,136 

3,171,579 


$7,568,096  $9,735,331  $17,303,427 

Fiscal  year  1928: 

Ordinary  Revenue . $58,424,000 

Ordinary  Expenditure . $58,187,000 


Surplus 


237,000 


The  mineral  resources  of  Ontario  are 
a  steadily  growing  factor  of  importance. 
1927  showed  a  gain  over  the  previous 
year  of  some  $6,000,000,  and  1928  will 
in  all  probability  exceed  this  figure. 

In  hydro-electric  power  development 
the  Province  has  been  a  pioneer,  both  in 
the  extent  of  its  development  and  in  its 
interesting  and  profitable  venture  into 
public  ownership.  It  has  total  known 
resources  of  over  5,000,000  horsepower. 

In  its  forest  resources  it  stands  second 
in  the  Dominion,  and  with  the  great  and 
virtually  untapped  District  of  Patricia 
gives  it  an  added  strength  in  this  depart¬ 
ment. 

Furs  and  fisheries,  while  of  less  im¬ 
portance,  are  still  a  factor  in  the  outstand¬ 
ing  prosperity  of  the  Province. 

Out  of  these  various  resources  there 
comes  annually  a  revenue  sufficient  to  off¬ 
set  many  times  the  total  funded  debt  of 
the  Province.  This  is  the  fact  that  gives 
such  an  unassailable  security  to  the  fin¬ 
ancial  obligations  of  the  Province, 


Parliament  Buildings,  Queen’s  Park,  Toronto 


Ontario’s 

Revenue 

Constantly 

Growing 

1910 

$8,891,004 

1914 

$11,121,382 

1918 

$19,270,123 

1923 

$34,110,212 

1924 

$40,540,923 

1925 

$46,602,803 

1926 

$50^884,710 

1927 

$56,306,000 

1928 

$58,424,000 


I 


Electrical  Power 


I 
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Comparing  Yearly  and  Monthly  Power  Consumption  Trends 


Consumption  of  Electrical  j 

Energy  Increased  16  P.C.;  | 

— -  !  1 

Figure  For  1928  More  Than  Double  That  of  1900 — Biggest  In-  j  g 

crease  in  Recent  Years  Has  Been  in  Province  of  Quebec —  j  J 
Western  Canada  is  Also  Adding  Importantly  to  the  Total —  |  » 

A  Big  Field  For  Capital.  I  2 

-  !  I 

IN  1928,  the  Canadian  consumption  dex  number  of  production  in  |  g 

of  electrical  energy  increased  1G%  September,  1928  becomes  200,  and  | 
over  tliat  of  the  previous  year,  ac-ias  a  result  of  a  similar  pro- j 
cording  to  figures  compiled  by  liic  cess  the  index  numbers  for  Oc- ; 
Royal  Bank  of  Canada.  In  1927,  tober  and  November,  1928,  are  I 
there  had  been  an  increase  of  14%  212  and  207  respectively.  This  index  I 
as  compared  with  1926.  Tim  same  number  reveals  the  fact  that  electric  \ 


Menng  Ararag* 

— I— .'-4- — 

Daily  Aacrage  Par  Yaar 


PROVINCIAL  BANK 

OF  CANADA 

I.VCOnPOnATF.D  BY  ACT  OK  PAnitlAnKaiT  JCT.T  ISM 


general  rate  of  increase  was  shown  energy  production  in  1928  is  more 
in  Ontario  and  Quebec  as  in  othc’  than  twice  as  large  as  that  in  1924, 
parts  of  Canada,  hut  tlie  fact  that  the  mid-year  in  the  base  period  of 
about  80%  of  the  total  turbine  in-  the  electric  index.  The  average 
stallation  of  the  country  is  found  in  amount  of  electrical  energy  gener- 
these  two  provinces  makes  the  16%  ated  daily  in  Canada  for  Canadian 
increase  in  this  area  particularly  use  in  each  month  from  .January, 
significant.  If  the  average  production  1928  through  November.  1928,  is  giv- 
diiring  the  months  of  Seiitember,  cn  in  the  following  table.  The  sec-  I 
1923,  1924,  1925  is  taken  as  the  liasis  ^ond  table  gives  the  same  figures  for  ‘ 
for  an  Index  number  of  100,  the  in- i  Ontario  and  Quebec.  j 

Dnily  .\tornKC  of  MIrrtrIf  lOnrrKy  Produml  For  Ciinndinn  Far, 

(Kilowatt  lioiir.« — OOO  omitted) 


Aathorlzcd  Ciipltnl 
$5,000,000.00 

I*nid-up  Cnpitnl  nnd 
Surplua 
$5,865,000.00 

Total  Azart-v 
(At  IVovember  noth. 
Ipg8) 

$55,865,000.00 


1  ,  on  the  Gatineau  River  above  Pan- 

Metal  Mining  Developments 

f  C  1  /\0  0  ‘“hewan  look  to  the  increase  of  rural 

r^AT|1|*A  rtf'  I  l^rtOri^rtQ^  Ol  1  distribution  in  the  West,  and 

*  C  LFl  A  VFt  *  .  the  whole  f]ue.stlon  of  power  in  Sas- 

- - - - ; -  katchewan  has  been  placed  by  the 

Smelring  and  Concentrating  Plants  Being  Erected  to  Take  Care  Provincial  Government  in  the  hands 
of  New  Production  in  Northern  Areas — General  Construction  Saskatchewan  Pow-er  Commis- 

Reached  Total  For  Year  of  Nearly  $500,000,00a-Bridge 

Companies  Are  Involved  in  Heavy  Construction  Programs.  ’  Power  Company  on  the  Glio.st  River 

— - — — - j  in  Alberta.  In  British  (.'ohimbia 

By  Ji;i.iA\  «•.  SMITH.  j  work  on  the  tunnel  from  the  Bridge 

A'ice-ProKident.  shnwiniKtin  AA  nicr  &  I'owPr  Conipiiny.  I  River  to  the  Power  Station  of  Seton 

During  192S  the  volume  of  con-construction  of  the  220,0dn  volt  !  !.'i****l  piogiessing.  and  a  new  6U,- 
struictlon  in  Canada  exceedeii  '  transmission  line  from  tlic  Gatineau  I'  P-  Kootenay 

that  for  1927  by  17  per  cent.,  and  to  Toronto.  .Substantial  progress  has :  ”',‘1)' 

reciched  a  total  value  of  almost  $599.- !  been  made  with  the  90.000  li.p.  plant'  ,  ,  I-',  .  '' est  Kootenay  Power 

000,000.  There  was  little  or  no  ma-lof  the  .Montreal  Island  Power  (  om- | 'onpany.  Among  ln<^jn- 
terial  change  in  unit  costs,  although  iiany  on  the  Back  River,  oilier  de- !  ' 


Canadii  — 
1927 
IKMtS 

an,  21 2 
22.220 
ai.fi  1 1 

ao. sn 


—  Ontario  .ami  (iueboe — ■ 


•Innuary 
I'fliruaiy 
Mur**h  .. 
Ain  il  .  . 
M;i,v  .  .  .  . 
.hino  .  .  . 

.ftily  .  .  .  . 

Scplorjibc  r 
Octolior  .. 
\4)V«^nibrr 
I  irrcnibur 
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j  work  on  llie  tunnel  from  the  Bridge 
River  to  the  Power  Station  of  Seton 
I  I.ake  is  progressing,  and  a  new  60,- 
OOu  h.p.  station  on  tlio  Kootenay 
River  at  Slocaii  is  under  eoitstrnc- 
tion  tiy  tlie  West  Ivootenay  Power 
and  Right  Company.  Among  the  in¬ 
stallations  contemplated  in  Britisli 


IIKAU  OFFICF — MONTREAI. 


/.W  branches  in  the  Provinces  of  Quebec,  Ontario,  New  Brunrivicfe 
and  Prince  Edward  Isiand, 


'I'liln  lliiiik  In  the  only  onp  in  Cnniida  which  haa  In- 
slitiitcd  II  Hoard  of  FomnilnNloncrii-Onaora  conalating 
of  ncvpii  memhern  whonc  function  In  to  anrprtnin  that 
the  quick  iinnctn  of  the  Hunk  nt  nil  tlmra  rqutil  nt  leant 
fifty  per  cent  of  the  nnvIiiKS  deponitn. 


since  tlie  l.eginning  of  Uie  century  ,  '  ompany  increased 


Manitolta 
its  cap- 


the  proportionnl  amount  of  winter  velopments  in  Quebec  comprise  (pe  ^  blumld.i  tiia.v  lie  noted  a  lO  itno  h.p. 
iconsiruction  showed  an  increase,  I’angan  Kalis  Station:  the  pouring  The  mi 

Of  the  total  <-onst riietioii,  residen-  of  concrete  at  Chute  a  Caron  on  1bei^”‘  i>men  on  the 

|tial  Imilding  acco'iinted  for  28,6  per  Saguenay  for  tlie  20(i,uuii  h.p.  plant  , '  •‘"''c  $:{l,0iMi, 

;  cent,,  business  luiiiding  37.9  )<cr  lliore,  and  additional  jiower  installed  Tlie  developniciit  of  the  metal  (lOo.ooii 


I  consiruction  showed  an  increase.  I’angan  Kalis  Station:  the  pouring  !  ,,Y!,  c  .V,  V/.vpif  i  men  n  th  '.  'I'he  mineral  produetion  of  the  Prov-  pror 
■|'he  advames  limt  liave  been  made  Britisli  Coliimbi.a.  The  Manitoba  Of  the  total  const  riietioii.  residen-  of  concrete  at  Chute  a  Caron  on  the  i  ‘  "le  counted  to  about  Mtm 

s  nre  tlie  l.e-inniit"  of  Uie  lenlury  Rower  Company  increased  its  cap- |tial  building  accounted  for  28.6  |trr  Saguenay  for  the  200,uu(i  h.p.  plant  ,"  $3  1,0(mi,0(HI  as  compared  with  $15,-  Crei 

T  y  1.  11.  f  acity  liy  56, 00(>  horse  power  in  1928:  :  cent, .  business  building  37.9  ).cr  lliore,  and  additional  jiower  installed  Tlie  development  of  the  metal  000,00(I  in  1921.  The  1928  output  of  the 

in  tlie  '  aiiadiaii  ('irlmie  instaiiatio  i  ji,p .,„rl  Smelting  ocni.,  industrial  Imilding  12.8  per  at  Siiawinigan  Kails  and  elsewhere  i  mining  industry  during  1928  has  gold  in  Ontario  appears  to  bo  about  era! 
are  indicated  iiy  tlie  li.gures  tn  toe  , ppg.,^  work  on  a  45,()00  cent.,  and  engineering  and  jmblic  i  on  tlie  St.  .Maurice  River.  I’lirtber ,  liecn  rcmarkalilc.  particularly  in  equal  to  that  of  1927.  In  .Manitoba  year 
following  1aI)Ie.  file  turbine  ittmot-  power  ttlant  on  the  Cburchiil  utilities  20.7  )ier  cent.  The  latter  iu- ■  developments  are  also  contemplated  Northern  Quebec  and  Ontario,  and  tlie  power  development  on  the  C-hiir-  crea 


lalion  in  the  fust  decade  of  th  .  Winnipeg  River  I  eludes  such  items  as  bridges,  dams, 

century  jnereased  liy  approximatelj  '^veslern  Power  Company  1  wharves,  sewers,  roads  and  streets, 

ihiee-quarters  of  a  lotllion  and  the  (  Ity  of  Winnipeg  liave  plants  land  general  engineering  work. 


lliore.  and  additional  iiower  installed  Tlie  developniciit  of  the  m 
at  Siiawinigan  k'nlls  and  elsewhere  i  mining  industry  during  1928 
on  tlic  St.  -Maurice  River.  I’urtber ,  liecn  rcmarkalilc.  particularly 


the  in  characterized  by  the  con-  chill  River  will  aid  in  the  utilization 

British  •'*''■’“■*'0”  operation  to  an  in-  of  the  very  large  low  grade  copper 
100  b  n  degree  of  smelting  and  con-  deposits  in  ihe  Hudson  Bay  region, 

jij  .p,‘,  centruling  plants  located  in  Canada.  These  deposits  seem  likely  to  a.p- 
the  b'ineral  production  of  tlie  Prov-  proach  in  importance  the  SiillKaii 
ince  of  Quelioc  amounted  to  about  Mine  In  British  Columbki.  and  l.lie 
$34,000,000  as  compared  with  $15,-  Creighton  and  Krood  ore  lx>die.s  of 
metal  ooo.ooo  in  1921.  'J  lie  1!t28  output  of  the  Sudbury  area.  The  total  min- 
8  has  gold  in  Ontario  appears  to  bo  about  oral  production  of  Canada  for  tlic 
rly  in  equal  to  lhat  of  1927.  In  .Manitoba  year  1928  was  $271,000,000  an  in- 


developiiients  arc  also  contemplated  Northern  Quebec  and  Ontario,  and  |  the  power  development  on  the  C-hiir- 1  crease  of  10%  over  that  for  1927. 


power;  under  construction  to  develop  225.-!  The  liridgc  companies  have  been 

and  one-half  inlllion  000  and  100,000  horse  power  respect-  i  active  during  1928,  carrying  out  the 

and  in  the  lirst  eight,  years  ively.  construction  of  a  large  number  of 


third  decade,  by  nearly  three  million 
horse  power. 


In  British  Columbia,  the 


!  both  higJiways  and  railway  bridges. 
West '  Among  the  important  bridges  con- 


Horse  power  ICootenay  Power  and  Light  Company  i  templated  or  in  hand  may  he  men- 


is  completing  a  75,000  horse  power  |  tloned— the 
plant  at  South  Slocan,  and  at  Seton  i  .Montreal ; 


South  Shore  Bridge, 
the  Detroit- AVindsor 


The  total  increase  of  some  650, 
000  horse  power  during  the  past 
year,  Quebec  contributed  an  instal- 


’•jjj .  1  qiri'mii  I-uke  the  Bridge  River  Power  Com- |  Bridge,  approximately  7,400  feet  long; 

1920  2,s089t(Mi  Pany  has  begun  work  on  the  first 'the  948  ft.  suspension  bridge  over 

1927  !!  !!  .  ..  ..  4, 778, non  .stage  of  an  Ultimate  development  of  |  the  St.  Maurice  River  at  Grand’Merc; 

R'-8 .  5,350,000  500,000  horse  power.  In  the  remain- j  the  Glen  Road  Bridge  at  Toronto, 

The  total  increase  of  some  650.  Pctwcrjwith  an  arch  of  280  ft.  span;  the 

non  Hi.rin.r  ihn  n-ist  and  tho  <  hui'chill  Rivcr  Power  Com- j  A  ongc  Boulevard  Bridge  near  Tor- 

year  Quebec  contributed  an  instal-  constructing  36,000  and:onfo-8  ^’Pans  of  136  ft.  each;  the 

istinn  nF  -ibrnit  300  000  bringing  the  '*2,000  horse  power  plants  respect.  >  Champlain  Bridge  over  the  Ottawa 

lo  aTctSticirwf^  ively  while  in  the  Maritime  Provin- 1  River  near  Ottawa-22  .span.s  of  70 

to  Mhout  ^  380  000  horse  DOwer  Rc-*’*^-'*  Saint-John  River  Power  j  It.  each.  The  vehicular  bridge  to  con- 1 

l  ent  develients  includ^  new  Oo»iPany  has  initiated  the  first  of  jnect  the  Island  of  Montreal  with  the  i 

.i"  firm  nnorpr  iintis  sihswi-  20,000  horsc  power  units  atiSouthShorenearLaohinewiMshort- 

U%1-  six  ssriior^  Orand  Falls,  and  the  Nova  Scotia  I  ly  ho  commenced,  and  an  im.portant 

Iiv^the  Montr’c  il  Island  Power  Com-  Rower  Commission  is  engaged  in  bridge  spanning  False  Creek  from  the 

Lv  ai7  oTe  45^  developing  over  34,000  horsc  power  ;  foot  of  Burrarrl  street  in  Vancouver 

uR  hv  the  Xke-I^^^^^^^  *^0  Mersey  ,  has  been  decided  upon, 

unit  by  the  Duke  i  rme  power  Lom  Remarkable  development  has 


CCS  the  Saint-John  River  Power  i  ft.  each.  The  vehicular  liridge  to  con-  \ 
Company  has  initiated  the  first  of  jnect  the  Island  of  Montreal  with  the  | 
three  20,000  horse  power  units  at  i  Soutli  Shore  near  Laehinc  will  short-  j 


Ity  the  Montreal  Island  Power  Com¬ 
pany;  and  one  45,000  horse  power 
unit  by  the  Duke-Price  Power  Com¬ 
pany.  It  Is  anticip.ated  that  four 
units  of  65,000  horse  power  each  will 


The  growth  of  the  capital  Invcst- 


I  Remarkable  development  h.as 
I  taken  place  in  Western  Canada,  prin¬ 
cipally  in  the  Turner  Valley  Field, 


; .  .  3,1  %  li - •  ■  :  “  |  ctpaiiy  m  me  Turner  vaiiey  I'leid, 

iie  compictedby  the  Aluminum  Com-  raent  in  this  industry  has  been  pro-  eipven  wells  having  been  comnleted 
pany  before  .Inly  1931.  Ontario  fol-  portionate  to  the  growth  in  energy  1  7mpcrS  Olf.  SmitTchlS ! 


TELEPHONE;  HARBOR  6171 


P.  O,  BOX  2227 


installation.  the  power  Industry  is  now  ahead  of  i  poo.OOO  cu.  ft.  of  gas’  marketed.  Ex- 

The  hydro-Electrlc  Commission  is  f*’  Ploratioii  for  the  extension  of  the 

shortly  to  increase  its  capacity  liy  ^ween  1910  and  1.)..8  the  volume  of  Turner  Valley  field  and  for  the  dls- 
about  115.000  horsc  power.  The  Gut-  tbi.s  industry  increas-  covering  of  other  oM-hearing  regions 

iiicaii  Power  Company  has  added  six  million  to  over  .$900  ^  is  actively  proceeding.  In  the  Turn- 

31.000  horsc  power  units  at  Paugaii  T'c  plants  now  under  con-  er  Valley  an  attempt  is  being  made 

and  lias  plans  for  early  installation  structlon  call  for  further  Investment  |  to  .store  the  enormous  volumes  of 

of  some  231,000  horsc  power  at  this  about  $..00,000,000  for  construe- ,  gas  now  running  to  waste  by  piping 
and  other  points.  In  addition  to  the  <'on.  machinery,  transmission  and  |  it  into  wells  drilled  for  the  purpo.se 

projects  mentioned  above,  there  was  ‘bstribution.  In  order  to  utilize  elec-  i  with  a  view  to  its  eventual  recovery 

aliout  100,000  additional  horse  power  "P'^cssary  to  cxpitud  when  needed.  The  petroleum  output 

completed  in  Ontario  during  the  past  I dollars  in  the  construction  from  Canadian  wells  in  1927  was 

vnr  of  which  tho  greatest  portion  476,000  bbls.;  that  for  1928  is  csti- 

wi'is  dim  to  InLlURlors^^^^^^^^^  in  direct  power  | mated  at  617,000  bbls.,  with  a  value 

•  e  Kalis  Company  and  the  Canada  !  projects  planned  of  $2,043,000. 

Northern  Power  Corporation.  Jo  the  1 Muoli  Harbour  Work- 
near  future  the  International  Nickel  J  o°o,dian  ^  contract  has  been  signed  by 

Company  and  others  are  expecting  .*1,1  inn  unit  4  g  to  mote  than  one  the  Saint  John  Harbour  Conimis- 

to  add  about  35.000  horse  power  lo  Tins  expenditure  will  sion  for  the  construction  of  the 

ilhc  present  total.  'Tarn a”  °  unit  of  the  harbour  develop- 

(  anadian  industry  and  will  be  of  mnnt  planned  bv  tho  Commission 
Important  dcivclopmonts  have  also  particular  importance  to  the  build-  LdudSg  tie  construction  of  a  i^ior 
been  taking  place  in  Manitoba  and  mg  and  machine  industries.  |  goo  ft.  long  and  300  ft.  wide,  with 

-  -  about  800,000  yards  of  dreging.  A 

*  :  great  deal  of  construction  is  con- 
— — — — ™**— ^  :  templated  in  IMontrcal,  principally 

■  I  consisting  of  3,000  ft.  of  new  wharf, 

]  and  additional  shed  capacity.  The 
I  activity  In  elevator  construction  and 

TELEPHONE.  HARBOR  6171  P.  O.  BOX  2227  i  l,“«i  SSS 

!  facilities  are  also  being  provided  in 
I  Halifax.  The  Harbour  of  ^lontreal 
;  established  a  new  recoivi  of  grain 
handling  with  a  grand  total  of  423,- 
j  570,557  'bushels  received  and  delivered 
i  in  215  days.  A  rocoid  was  also 
.  _  ___  _  ^  OB  —  -  OB  established  in  freight  and  passenger 

I  I  1^  V  n  A  T'PllP/iAf  O  I'll  traffic.  The  port  of  Montreal  was 

II  I  H  R  1^11  I  IIkXII|w  III  open  for  sea-going  ships  for  2>28  days 

J|  vC  during  which  3,607  ships  camo  to 

Montreal,  totalling  6,494,062  net  tons. 

AAE-AADE-DC  ivA/-»ivT'rDP  A I  c'Ts^r^v  I?  v/^ ti  A  M/-. r  The  amouHt  of  grain  Shipped  through 

MEMBERS  MONTREAL  STOCK  EXCHANGE  l  Vancouver  during  1928  will  <almost 

MEMBERS  MONTREAL  CURB  MARKET  I  ccilainly  place  it  in  the  third  rank 

I  amongst  American  ports.  Plans  have 
i  been  made  for  the  deepwater  ship¬ 
ping  terminal  at  Prescott.  Ontario, 

I  and  it  Is  expected  that  work  will 
I  commence  there  during  1929,  this 
CTAf'ir  DDA^IiDC  installation  being  necessary  in  order 

DAl/lVljAu  '4o  permit  of  the  utilization  of  the 

|  fUCllitiCS  affordcd  by  the  nCW  Wcl- 
j  land  Ship  Canal  as  soon  as  it  opens. 

1  This  prospective  terminal  will  add  to 
I  the  deve’opment  of  the  St.  Lawrence 

360  ST.  JAMES  ST.  -  MONTREAL  M  made  at  Canada’s  Lakehcad' ports 

during  1928. 

Hydro.KIectric  Power, 
j  Among  tho  outstanding  events  of 
i  the  year  in  connection  with  hydro- 
'  electric  power  may  bo  noted  the  com- 
i  mencement  of  operation  of  the  Grand 
III  Falls  plant  In  New  Brunswick:  the 
'  progress  of  an  Inquiry  Into  tho  pro- 
i  ject  for  tlio  development  of  tidal 

Orders  Executed  in  Stocks  or  Bonds  I 

For  Investment  or  on  Margin 

I  at  Island  Falls  on  the  Church  River; 
the  decision  lo  proceed  with  the  de- 
velopment  of  a  20,000  h.p.  plant  on 
the  Liverpool  River  in  Nova  Scotia, 
65,000  h.p.  at  Slave  Falls  on  the  Wln- 
.  nipeg  River;  th©  adding  of  two  28,- 
'  000  h.p.  units  to  its  Grand  Palis  Sta¬ 
tion  by  tlie  Winnipeg  Power  Com¬ 
pany:  the  conimencenieut  of  work  on 

Alex  Pflfprsnn  T  T  awrpncp  I  the  development  of  the  Ldevre  River, 

dliex.  rdicriiun  naroiu  j.  J.awrence  involving  an  expenditure  of  some 

AlpY  TP  Puf-ppaori  Wf  $10,000,000  to  $12,000,000;  the  com- 

ikiex.  1.  raierson  n.  m.  raierson  plctlon  of  the  initial  deveaopment  at 

I  Smoky  Fails  on  the  Mattagaanl  River 
I — 56,000  hjp.;  a  further  installation 
'  of  64,000  h.p.  by  the  H.E.P.C.  of  On- 
1  tario  on  the  Nipigon  River,  and  the 
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Orders  Executed  in  Stocks  or  Bonds 
For  Investment  or  on  Margin 
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Alex.  Paterson 
Alex.  T.  Paterson 


Harold  J.  Lawrence 
H.  M.  Paterson 
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its  report  of  the  Durant  Dealer  Organization  Annual 
Convention  held  in  Toronto  recently,  the  Toronto  Globe 
published  the  following  when  referring  to  “the  sound  pro¬ 
gress  of  Durant  Motors  of  Canada,  Limited”:  — 

“Comparisons  between  1928  and  1927  showed 
that  the  dealer  organization  had  increased  31.5  per 
cent.;  sales  in  the  domestic  market  increased  38.8 
per  cent.;  a  very  substantial  increase  was  shown 
in  the  truck  division;  export  business  increased 
42  per  cent.;  factory  wages  increased  49  per  cent.” 

The  Mail  and  Empire  said :  — 

“The  production  of  Durant  cars  in  Canada  in  1925 
was  7,790.  The  total  figures  for  last  year  were 
15,438  or  an  increase  of  97.9  per  cent,  during 
three  years.” 

“The  car  sales  for  May,  1928  .  .  .  saw  an  increase 
of  63  per  cent,  over  May,  1927.  Even  more 
significant  than  this,  however,  as  evidence  of 
expansion,  is  the  record  of  export  trade,  where  an 
increase  of  42  per  cent,  has  been  witnessed.” 

With  a  record  that  attracts  the  comment  of  the  Canadian  news 
and  financial  press;  with  a  quality  product  that  offers  greater 
dollar  value  and  with  a  dealer  organization  ever  ready  to  uphold 
the  Durant  reputation  for  service,  there  is  every  confidence  that 
1929  will  add  further  to  the  success  of  this  growing  company. 
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been  constantly  up,  the  annual  In- 
/•  o  creases  ranging  from  15  to  67  per 

Five  Years  or  Progress  cent 

Last  year  the  number  of  tourist 
entering  t;anada  on  per- 

1  9  iL  "i^t®  to'"  ujore  than  24  hours  was 

Canada  s  Lconomic  urowtn  « no, «« aj.™ 

Attracts  World  Attention  <  anadii  was  not  confined  to  any  one  i 

province  but  was  distributed  over  all  | 

— “  ~  .  the  principal  highways  entering  the 

Rehabilitation  of  Canadian  National  Railways,  Increase  in  Output '  Dominion.  While  the  totals  for  en- 
of  Electrical  Power,  Growth  of  Pulp  and  Paper  Industry  and  tries  by  provinces  do  not  of  course 
Continued  Development  of  Mining  Enterprises  Have  Aroused  t"eir“^canonsTirtL  prov^^^^  where  i 
International  Interest — Turn  From  Period  of  Post-War  De-jthe  international  Boundary  was  I 
pression  Came  'in  1924.  crossed,  it  is  interesting  to  note  that 

_  ! Quebec  had  the  largest  proportional  i 

nronomlrn  ijppnrtment.  Bank  of  Vova  Srotla.  j increase,  the  number  Of  visiting  cars  I 

T9CBNT  changes  in  Canada  have  | one-crop  localities  have  suffered  foi'  more  than  24  hours  entering  at  j 

aroused  keen  and  wides,pircad  in-  from  price  reductions  or  poor  yields,  ;  customs  ports  in  that  province  Jn-  , 

ternational  interest.  The  rehabilita- I  the  income  of  farmers  as  a  whole  ,  creasing  from  lOO.DHi  in  1!»27  to  271.- | 
tion  of  the  Canadian  National  Rail- I  has  nevertheless  been  well  main-i!lt>2  in  1028.  a  gain  of  42  per  cent,  i 
ways,  both  from  a  financial  and  j  tained.  i  Numerically  the  greatest  gain  was  in  | 

from  an  operating  standpoint,  the  ;  From  the  standpoint  of  govern-  Ontario,  from  413.454  to  508.S2S  or  i 
very  rapid  increase  in  our  output  of  ;ment  finances,  this  country  can  look  !  an  increase  of  22  per  cent, 

electrical  energy,  the  growth  of,  back  on  a  succession  of  budget  sur-  -I'lie  hc.a^y  stream  of  vacationist.-c 

mammoth  pulp  and  paper  enter- ,  pluses,  which  have  made  possibie  a  entering  Canada  on  the  Pacific  coast 
prises,  and  the  continued  develop- j  considerajblc  reduction  both  in  theijj.  ijim^vn  by  a  total  of  109.673  car.s 
ment  of  new  mining  properties,  es- :  public  debt  and  in  the  burden  of  entering  at  British  Columbia  points 
poclally  the  large  base  metal  mines,  i  taxation.  Emplo>Tnent  is  brisk,  the  j„  for  sttiys  of  over  one  day  and 
together  with  ti  realization  that  the  purchasing  power  of  the  Canadian  to  j;ix  months,  this  figure  repre- 
devclopment  of  Canada's  enormous  ,  wage-ctt.rner  is  higher  than  It  has  j,  i,^jn  of  18  per  cent,  while 

resources  can  only  now  he  said  fair- |  ever  been  before,  and  there  is  a  the''pra?rie  I’rot  inccs  an  increase  i 

ly  to  have  begun— all  of  these  fac- ;  widespread  feeling  of  confidence.  |  recorded  | 

tors  have  combined  to  attract  the  no-  'There  is  also  good  reason  to  believe  .j.  .ofoi  of  •'‘•j  ot?  i 

tice  of  the  outside  world  and  to  en-!that  the  tide  of  emigration  to  the:  .in,- 

courage  the  participation  of  outside  | TTiited  States,  which  treatened  at  one  !  1  nited  states  \isitors  to  the  Ma  ■  j 

capital  in  new  proiects.  time  to  become  a  fhmd.  has  now  fall-  !  'time  Provinces  enter  ol  course  most-  . 

,ho  'nriu-Sn-  ' 

“',7  ^  Vh.  t„™  'Ssts  N^ro- ! 

and  in  the  United  Slate.s.  it  is  per-  Looking  back  at  this  tran.'-forina-  .  o,.,,n,..vick  is  measured  ■ 

haps  necc.ssary  to  have  lived  inCan-'fiou  we  can  sec  that  1921  was  the  »’  •  ‘ 

ada  during  the  last  five  years  in  or-  i  darkest  hour  before  the  dawn.  In  ,  an  increa-e  ot  1 ^  J 
dcr  to  appreciate  the  transformation  i  retrospect,  it  is  obvious  that  the  sta-  |  "unibe^  ?  a  in  ' 

that  has  taken  place  in  that  time  ;bili/.ation  of  Europe  was  one  of  the  Np'v  Brunswick  border  points  in - 

Few  greater  contrasts  are  imagina- !  chief  preliminaries  reqtiired  before  19-8  tor  stays  of_over  ^4  hours.  In  | 
hie  t.ha.n  that  between  our  condition  ,the  balance  of  economic  life  in  (  an-  |a(^dition  to  vacation  cats  , 

At  thp  prcsrnl  timn.  in  the  first  quar-  ronld  hf*  properly  restoroH.  The  i'vhich  entered  the  Maritjnies  In  that  , 
ter  of  1929.  and  onr  condition  only  1  rcsioration  of  the  world's  markets  j  way.  it  is  very  interesting  to  note, 

voars  aso,  in  the  first  ntiarter  of  i  depended  upon  the  restorntion  of  the  large  increase  in  the  number  of . 

i;>24.  world  peace:  and  the  fundamental  | automobiles  entering  Nova  Scotia  i 

Af  .(ho  nP  iQOi  achipvemcnt  of  the  last  five  years  by  steamer.  That  the  ocean-going 

wsr  dlnre^T  ’’ecn  a  restoration  of  world  ) motorist  is  a  big  factor  in  Nova  j 

iTirf  therty  w-!4«5  -i  cenerat  'itmnan'here  i  PPuce  in  placc  Of  the  armed  trucc  I  Scotia  lourlst  travel  is  to  he  seen  hy  . 
o”1li?satisfacti(Dn^  \nalvsps  o’f^rh^  Europe  from  1919  to  lentrlcs  of  1,507  automobiles  atYar- 

situa  ion  bv  he  heads  o^^  ana-  1 beginning  of  1924.  mouth  in  1928  compared  with  963  in 

a  J  L  "w  The  extent  of  recent  changes  in  1927.  Yarmouth  Is  tho  terminlus  of  ! 


Partial  lift  ot  companies  with  the 
linancing  of  which  Royal  Securities 
Uorporation  has  been  identihed: 

Abttlbt  Power  &  Paper 
Ac»dia  Sur/ar  Refining 
Alberta  Pa<'ific  Grain 
Avalon  Telephone 
X.  Bawlf  Grain 
Bell  Telephone  of  Canada 
Bolirian  Powre 

British  Columbia  Pulp  &  Paper 
Calgary  Power 

Cann-dii  Gypsum  and  Alabastine 
('anadiai:  Car  &  Foundry 
Canadian  Salt 
Dominion  Bakeries 
Donnaeona  Paper 
Pastern  Telephone 
Famous  Players  tCanadian) 
Fraser  Com  panics 
International  Power 
London  Realty 
Maritime  Telephone 
Montreal  Apartments 
Moirs  Limited 

Srwfoundland  Light  &.  Power 

Xova  Scotia.  Light  and  Pntvrr 

Ottausi  (las 

Ottawa  Traction 

Ottawa  Power 

Porto  Riao  RaiUvays 

Price  Brothers 

Rrsfigouahe  Company 

Rolland  Paper 

Steel  Company  of  Canado 

Stetoart  Terminals 

United  Amusemrni 

IVa basso  Cotton 

Windsor  Hotel 


Royal  Securities  Corporation 

Limited 

Head  Office:  244  St.  James  Street,  Montreal 

Cables  “Royscorp” 


AN  investment  banking  institution  which  for 
X  \  twenty-six  years  has  been  prominently  identi¬ 
fied  with  the  development,  through  constructive 
financing,  of  important  Canadian  Public  Utility 
and  Industrial  enterprises,  as  well  as  West  Indian 
and  Latin  -  American  electric  light  and  power 
companies. 

'riic  Corporation  maintains  complete  Engineering, 
Statistical  and  Sales  Departments  at  its  head  office 
in  Montreal,  These  departments  are  equipped  to 
deal  with  enquiries  regarding  Canadian  financing. 

Its  facilities  for  serving  investors  include  direct 
representation  in  all  Canadian  provinces,  and  in 
leading  financial  centres  abroad. 


Ofi.ces:  MOVTRE.AL  TORONTO  HALIFAX  SAINT  JOHN  CHARLOTTETOWN 
QUEBEC  THREE  RIVERS  OTTAW'A  HA.MILTON  WINNIPEG  CALGARY 


LD.MONTON 


situation  by  the  heads  of  the  Uana-  i?  1928  compared  with  963  In  , 

dian  chartered  banks,  never  unnoees-  I  .  '  hH.m-  i  n  T"’  ^  I’l*’  termlnlus  of  |  . 

sarily  pessimistic,  were  by  no  means  ^  nf  rlnf.n  popular  over-night  steamer  join  - 1  _ 

encouraging.  Europe  was  in  chaos  : 

as  a  result  of  the  occupation  of  the  beisht  of  the  tourf.st  sca.son  the  - - -  ■  -  .  - 

Ruhr  twelve  months  before  With  P(’-‘*'l"’»  ’•’c  Lirraer  has  alread.v  !steamers  of  the  daily  run  regularly  (  r- 

the  eollanse  of  the  m'ark  to  a  level  at  mentioned.  The  following  short  ,(.„ pried  their  full  capacity  of  motor  been  favouraible.  although  m  Capital  Changes  For 
which  1  000  000  0(10(100  paper  marks  'oblc  shows  tlie  extent  to  which  tlie  !(.j,rs.  At  Halifax  83  motor  cars  also  some  cases  severe,  and  rattle  and  IT  Q  f'r.r 

nltimateiv  nrs'essed  'same  nianiifactnring  industries  of  this  ,  ,ome  af  them  after  ,  hora^  have  been  able  to  secniTc  feed  Big  U.  J).  Coi 

gold  value,  as  that  of  a ‘single  nre- i  advanced  dii^ring  the  i  voyage  from  i  ^  the  There  i.s  plenty  of  - - — 


REGINA  VANCOUVER  VICTORIA  ST.  JOHN’S,  NFLD. 
NEW  YORK  LONDON,  ENG. 


:  past  five  years. 


food  of  ?ill  kinds.  The  demand  for 


thi  been  mentioned.  The  following:  short  I their  full  capaoitv  of  motor been  favourable,  although  in  CaDltdl  ChanceS  Fof  from  $25,000,000.  Aetna  Life  has  share  were  presented  by  Phoenix  | 

Ini.n  H'o  extent  to  which  the  S  r  ,rs  .xt  n'llifax  83  motor  car^riso  some  cases  severe,  and  cattle  and  d"  I T  C  ?  •  “  ^  ConnecUcut  Fire.  Hartford  Ac- 

nn’iv^^  manufacturing  industries  of  tliis  jentcied  in  lO-’S  some  af  them  after  horses  have  been  able  to  socniTc  feed  Big  U.  S.  Companies  ,  $50,000,000  from  the  present  capital-  cldent  &  Indemnity,  Aetna  Fire  and 

-iVn  ''•‘'i^hTmuch  lon^cV  on  the  ranges.  There  Is  plenty  of  -  jlzatlon  of  $16,000,000:  Aetna  Cas-  Security.  ! 

v  mnilnnl  f''’*’  ycdcp-  U  will  be  noticed  „  York  ^®od  of  all  kinds.  The  demand  for  Hartford,  Conn.— A  niiiuber  of  the  ualty  &  Surety  to  $16,000,000  from  - - 

onHn'rinr.  w'.tl’nin  on!]  fJi<i<^  the  voluiue  of  production  luis  ‘  horscs  is  weak,  hut  that  for  beef  largest  insurance  companies  of  the  $5,000,000;  Automobile  Insurance  WEST  BXTERD  ACREAGE. 

^  .  .  .  ,  nower  had  increased  (comparing  1928  with  |  Rig  Increase  In  Taltie,  cattle  and  milk  cows  ver.v  strong.  In  United  States  have  hills  before  the  Co.  to  $10,000,000  from  $6,000,000;  Winnipeg.  —  AddlUonal  extensive 

Itppn'iiftpriv /tpstri.vprt  iT-orp  a.-iinii v  i  ^ ^24 1  hv  nc.aily  5iF;  :  that  the  size  I  ,  advance  of  the  official  com- 1  many  Instances,  prices  .are  higher  General  Assembly  of  Connecticut  to  Aetna  Fire  Insurance  to  $20,000,000  extensive  areas  are  annually  brought 
starving  The  nroduce  nia/kels  re^  ' workin.g,forcc  in  inanufactur- ;  value  of  tourist  than  last  year.  increase  their  capitalization.  Opin-  from  $10,000,000;  Hartford  Steam  under  farm  cultivation  In  Western 

flprfpd  the  situation  Prinp.:  nf  fnnH- ' '"g  industries  has  expanded  (i«nng  1  .roffo.  Canada  in  ]<>'>8  the  fieure.s  British  Columhla;— Crop  eorres-  inons  expressed  by  Uommittee  mem-  Boiler  Inspection  Insurance  Co.  to  Canada.  Last  year  It  was  estimated 

stuffs  in  particular  were  verv  low  P^'’'''^'^  hy  nearly  20'"r :  and  i,^.o„icl  seem  to  indicate  an  increase  '  pondents  report  that  there  is  more  hers  indicate  that  the  companies’  re-  $10,000,000  from  $3,000,000;  Security  a  total  close  to  9,500.000  acres  of 

and  the  situation  was  reflected  in  the  *^hat  the  output  per  manufacturing!  mohablv  835  000  000  in  motor  hhan  sufficient  fee.1  to  carry  over  quests  will  be  granted.  They  are  Insurance  Co.  of  New  Haven  to  $6,-  Canadian  Oovenunent  freahome- 

^v-prpiv  rP.fHXrt  Operative  has  increased  25^'.  also,  j  ^  winter.  A  .steadily  increasing  inter-  also  asking  that  the  par  value  of  000.000  from  $3,000,000;  and  East  &  stead  lands  were  taken  up  by  set- 


It  will  be  noticed  I  ;v;(,^v  York 
that  the  volume  of  production  haal'  I  horscs  is  weak,  hut 

manv^ whose  purchasing  powS  had  !  ^  Increase  In  Taltie.  cattle  and  milk  cows 

been  ntterlydestroyed.  were  actnallv.l''-,-*'  ^'''  f  '  m  advance  of  the  official  com- [  many  Instances,  prlci 

starving.  The  produce  markets  re-  ’he  working, force  in  manufa ct ur-  ; 

fleeted  the  situation.Priecs  of  food-  ’ industries  has  expanded  during  |  ,^28.  the  figures  British  l  olumhla;- 

_ _ _  _  1 _  the  same  period  by  nearly  Ji.Friand; _ =o  I  pondents  report  that 


ofthe  pS^a^'ramS.'^^Tin’lidian  i 'reported "in  The*  Dom'in'iiin  | in  sheep  is  evident.  Milk  <^ws  their  stocks  be  reduced  to  a  mini-  West  Insurance  Co.  of  New  Haven  Uers  In  the  four  Western  Proi^eVs; 
man.ifar+nrppc  in  turn  n-hr.  cinH  „  Observation  ot  all.  c.oti=tip=-  octin,oto  fn,.  are  rising  in  value  and  there  is  a  mum  of  $10  per  share.  to  $3,000/100  from  $1,000,000.  a  total  of  16.666  homeateads  belnx 


increasing  inter-  also  asking  that  the  par  value  of  000,000  from  $3,000,000;  and  East  &  stead  lands  were  taken  up  by  set- 


manufacturers  in  turn,  who  find  a 


tion,  were  unable  to  keep,  their 
equipment  fully  utilized,  and  large 


of  work.  tVhile,  fortunately,  there 
were  many  whose  confidence  in  the 
country’s  recovery  was  unabated  in 
spite  of  these  dispiriting  Influences, 
there  were  others  who  had  lost  con¬ 
fidence,  and,  as  everyone  know's. 


i  Bureau  of  Statistics’  estimate  for 


Tnd^x  of 
Volumo 

Indi?X  r.f 
.^■^^nlber^ 

1  nclex  of 
tiiitput 

ated  expenditure  in  that  year  by 
tourists  entering  ('anada  via  oecaii 

1P:4 

of  Produf. 

IrtftO 

Kinployfil 

1  nn.n 

pof 

Wovkpr 

loo.n 

ports  and  from  the  United  States  by 
automobile,  rail  and  steamer  at 

1P2.T  . 

ino.6 

108 

.$242,754,000. 

. 

1P27  . 

130.1 

107.8 

112. 1 

116.:: 

116.1 

Mere  figures  do  not  however  meas¬ 

1928  . 

HP.l 

1  19  2 

U'i.o 

ure  in  full  the  Inereaslng  popularity 

to  $3,000/)00  from  $1,000,000.  a  total  of  16,666  homeateads  being] 

New  bills  to  permit  reduction  In  fllef^  upon,  each  of  130  aesas.  oom- 1 
par  values  to  not  less  than  $10  a  pared  8rith  6,367  In  lOST.  I 


A  similar  table  indicates  the  ex- |Of  Canada’s  recreational  attractions, 
tent  ot  the  recovery  made  by  the  Only  in  the  correspondence  with  the  ' 


fldenee,'and:  as  evervone'“knows.  ! ’’anadian  construction  industries .  tourists  themselves  does  one  see 
there  was  at  that  time  an  exodus  of  the  same  time.  It  will  he  .lust  how  well  pleased  the  visitors 

Canadians  on  a  large  scale  to  the  '^®'’“  ’’t®’  volume,  of  building  and  are  with  C  anada.  The  Natural  Re- 
United  States.  '  construction  has  increased  even  :  sources  Service  views  with  satisfac- 


Bar  Influences.  manufactured  output — ^by  no  le.-^s  j  tourists  who  come  for  a  second  or! 

Though  the  war  had  ended  five  ,  (ban  70’^'r  in  fact.  Employment  in  third  time,  the  volume  of  enquiries  ' 
years  earlier,  the  budget  of  the  Do- |  the  construction  Industries  has  also  i  for  locations  where  the  annual  vac- 
minion  Government  had  only  re- ;  axpanded  far  more  quickly  than  era- !  ation  may  be  regularly  spent,  and 
centlj’  been  balanced  for  the  first  j  ploymejit  in  manufacturing  Indus-  i  the  large  numbers  of  persons  who 
lime.  The  country's  cuTreney  was  i  teies.  largely  because  in  the  nature  have  become  keenly  interested  in 
not  on  the  gold  standard  and  there  '  e>f  things  no  such  increase  In  pro-  ,  fishine,  hunting,  canoeine  and  other  ' 
was  still  an  element  of  uncertainty  jductlon  per  head  was  possible  in  the  ^portR  Canada.  .Nor  do  the  fig-  • 
with  regard  to  the  future  value  of  eenst ruction  industries  as  occurred  |  „rpK  issued  by  the  Department  nf  i 
the  Canadian  dollar  on  the  foreign  Ip  the  country  .s  factories.  i National  Revenue  indicate  how  well  i 

exchange  markets,  which  madecon-!  ind-x  of  Tnd-x  of  Index  of  |  fhe  increasing  volume  of  tourist  traf- ' 

business  more  j  Kin'piovrq  ■  fi(^  taken  care  nf  at  border  points, 

difficult  than  it  would  otherwise  Wi.rki'r'bnt  throughout  the  correspondence! 

have  been.  The  country  was  still:  i?24  J!’- ,?  1":,'^  j  with  tourists  who  visited  Canada  lasi  i 

hemg  taxed  on  the  scale  of  wartime.  !  197;^,  ■  i«  j'  -;;  lyear  is  to  he  found  tributes  to  the 

During  the  fne  jear.s  that  have;  j'j,;-  i.'.t.i;  lar.a  ii.a.7  :  uniform  conrtesv  and  despatch  at 

elapsed  sincp_  then  the  sitnatiOT  ha.s  ;  i9;8  .  im.i  ir,;,8  ii;:.2  ,  Canadian  border  points.  The  delays  i 

completely  changed^  There  is  real  ^hc  reflection  of  all  this  in  the  experienced  seem  to  have  been  as  i 
peace  m  Europe,  based  not  on  an  :jjreat.cr  welfare  of  the  wage  earner  little  as  were  consistent  with  the 
impressive  showing  of  Im.vonets.  as  =.  iiin,tr:..Pd  in  n  ,-n.i^,.i:.ti,m  rp-  vpr..,i=.finn»  thp  . 


construction  has  increased  even  :  sources  Service  views  with  satisfac-  j 
more  rapidly  than  the  volume  of  ,tion  the  ever  increasing  number  of 
manufactured  output — ^by  no  Ic.-^s  j  tourists  who  come  for  a  second  or 


Tnd-x  of 
Vnpinie 
of  Prod. 


Tnd»x  of 
yCunibcr.'S 


1  ation  may  be  regularly  spent,  and 
ithe  large  nuniher.s  of  persons  who 


! National  Revenue  indirate  how  well  i 
^fiuTiu^i  increasing  volume  of  tourist  traf- 
'p^r'  !  fic  is  taken  care  nf  at  border  points. 

Wi.rki'r'bnt  throughout  the  correspondence: 
j:,'::  9  i  tourists  who  visited  Canada  lasi 
^  iyear  is  to  he  found  tributes  to  the 

ii.a.7  :  uniform  courtesy  and  despatch  at 
11".-  Canadian  border  noints.  The  deiavs 


loor  lifi  ,  i!!:<  o  i  with  tourists  who  visited  Canada  lasi 

ir.s  i;  12:5  i;  112.!'  iy('ar  is  to  he  found  tributes  to  the 

1927  .  i.'.t.i'i  ic  fi  11.2.7  :  uniform  courtesy  and  despatch  at 

1928  .  170.1  1&2.')  11;:. 2  Canadian  border  points.  The  delays 

The  reflection  of  all  iliis  in  the  'experienced  seem  to  have  been  as 

rreat.cr  welfare  of  the  wage  earner  little  as  were  consistent  with  the 


\ ^  «i.v  oiei. .  as  jj,  ii],i.ntrated  in  a  calculation  re-  regulations.  The  \  isitors  we  except- i 
10  ncacc  ■  ThVT)awPs'’pia'n''wmch  ’'T  ’h'-’’  ’Bank.  ,  ionally  well  pleased  with  Canada  ini 

was  onlv  out  Yorwt^d'  aT  a  Cleans  exist  for  measuring  with  ap-  '  1928  and  already  many  enquiries  res- 

am  sc  leCn  h,  conten, plated  trips  in  1929' 

l.rohletn  Ls  worked  w^ell  and  it  is  '  hi'ins  received,  some  of  them  for  j 

hrmpd  ihaf  ,  Canadian  w  orker,  and  the  as  far  off  as  August  while  the  fall 


honpri  that  a  npl-munpiil-  io  ■  OUP.II.HI  nuuiiir  aS  lar  Oft  aS  .aUgllSt  wnilP  ttlO  tall 

at  last  in  sight  The  gold  standard  i  follows  is  an  attempt  to  htinting  is  already  coming  in  for  al¬ 
ar  last  in  signt.  1  he  gold  standard  '  ,hi3  jp  the  form  of  percent-  lontlon 

has  been  restored  not  only' here,  but  yo.gp  (cnnon. 

in  almost  all  the  countries  which  .  .....  .  " 

. _ tj  t  X  ^  ‘  Inilex  ot  Wair^^i  In  f  nnnila  '  *  .  «  «  ^ 

ainlainod  ^:old  currpnrlr.'v  b^forf*  for  fimnfKeM  in  i :iiipio>ment.  imnr^  /^fifnculturAl  C^onditinn^ 
ihr  war.  The  purchasing:  power  of  «f  Lnbor»  ami  r  o$it  of  Mvinu.  ®  liurai  V^onailions 

(tic  c(insumcr.s  in  the  Old  World, up-  .  As  at  February  First 

on  whom  the  Canadian  farmer  so  .  - _  . 

largely  depends  for  the  sncressfnl  iii27'  ! ! .'  I!!  i(..7i;  Onaw.a.  --  Uolloving  i.s  a  brief 

marketing  ot  his  crops,  has  also  been  1928  .  !12..'>  .summary  hy  provinces  of  the  re- 

restored  in  very  considerable  mea.s-  The  records  reproduced  above  (and  marks  of  crop  (a>rrespondpnts,  as 
lire..  Consequently,  during  1925.  the  number  might  be  multiplied  al- :  made  on  schedule.;  returna.hle  I'eb- 
Ib.tl  find  1P27,  particularly  erood  most  inrtpflnitrlv^  hp.ar  wltnoKra  witli  m.-irv  1  i'i‘>n 


Inilex  ot  \Vni£r%  In  f 'nnnila  Afl.|ii«tefl  ^ 
for  f  'linni&eN  in  I  Iiiiplo>  ment.  Ilonr^ 
of  Lnbor*  nml  f  €>nt  of  LIvinu. 

1'*lM  liMi.ri 

.  !».'). 2 

i:*2r.  . 

1!»27  Ul'cj; 

1!»2H  .  nj..') 


Agricultural  Conditions 

As  at  February  First 


1  927  .  1  (1.'.  1;  Ortflw.a.  --  Following  i.-  a  brief 

'■'-’1  .  !12..'>  .s'ummary  hy  provinces  of  the  re- 

The  records  reproduced  above  (and  marks  of  crop  (au'respondents,  as 


1927.  particailarly  good  most  indefinitely)  bear  witness  with 


prices  prevailed  for  farm  products,  remarkable  unanimity  to  the  fact  ifliuitic  rroviiires;  With  a  f  om- 

'1  his  resiilied  in  a  corresponding  in-  that  there  has  been  a  great  and  ben-  paratively  mild  winter  throughout 

crease  in  the  purchasing  power  of  eficent  ihangc  during  the  past  five  the  three  provlnce.s,  live  stoc  k  are  in 

the  agrieiiltural  population.  years,  in  which  the  farmer,  the  man-  the  best  of  condition.  Dr.T.igh*  iior- 

In  the  1  all  of  1928,  low  prices  lor  ufacturer.  the  contractor  a.nd  the  scs  are  being  imported  into  New 

wheat  and  potatoes  rcducc'd  ihe  vvage-carner  have  all  of  them  parti-  .  Bnm.swlcli  there  being  .a  .scarcitv  on 

'’KiKuiItiire  to  a  cipated.  Few  countries  have  l.ecn  ihe  home  market.  Milch  cows  'anci 

slightly  lower  level  than  in  any  of  equally  tort uiiatc.  and  probably  none  !  Peef  oattle  are  in  denuin  i  and  are 


rnary  1.  I')29. 

itli'iitic  rroviiires; 

partitively  mild  winle' 


With  a  com- 
th  rough  out 


gross  returns  from  agriculture  ti 
slightly  lower  level  than  in  am 


the  past  four  year.=.  WTiile  certain  more 


(he  home  market,  lililch  cows  ancl 
beef  rvattle  are  in  deman  i  and  are  ' 
iiringing  hlgli  jiricps  in  fact,  prices  ' 
,  for  all  classes  of  .rtock  rc-«ma  to  he  j 

More  Tourists  Stayed  Longer  plentiful.  '  j 

In  Canada  During  Last  Year  to  be  in  condition.  There  Is  plenty 

- - - - -  '  of  fee-l  for  the  remainder  of  the  win-  | 

The  offietal  figures  on  the  num-  was  .just  more  than  fifteen  times  as  I Young  butcher  beef  cattle  and 
bf^r  of  tourists  Rutomobilos  'groat  as  ten  vears  aso.  tho  numba**  tnitcb  roiAs  aro  soarro  and  aro  bring-  i 
^^hirh  pntorod  Canada  m  1028  have  :  in  1910  being  237. &fl3. '  The  rapid  de-  prire.s.  It.  Is  quite  difficult! 


been  awaited  with  considerable  In¬ 
terest.  In  the  relea.se  hy  the  Depart- 


elopment  of  the  tourist  traffic  in  i  new  .stock. 


terest.  In  the  relea.se  hy  the  Depart-  '  the  last  three  vears  is  shown  by  a  '  ’tniano;— The  rondltiocn  of  all  Jive 
ment  of  .National  Revenue  of  figures  'gain  of  over  1,. 390.000  in  the  number  ;  ^took  Is  good.  Feed  la  generally^ 
for  the  number  of  foreign  automobl-  of  cars  visiting  Canada  annually.  '  ^'(^iitiful.  Milch  cattle  are  still  In , 
les  entered  .at  cu.stom’s  ports  is  found  ^  The  Natural  Resources  Service  Is  !  demand  and  are  bringing  good 
full  confirmation  of  the  increase  in 'not  so  much  interested  however  jn  ! '’^riatlcni. , 
tourist  traftic  foreca.sted  by*  the  earl-  I  the  total  volume  of  the  tourist  traf-  :  Hog  prices  are  nnsatisfatttory.  Poul- j 
ler  statements  of  various  provincial  fie  as  in  the  character  of  the  traffic.  ' prices  are  good  and  the  produc- 
authorlties.  There  was  an  increase  of  The  total  figures  naturally  Include  a  I  heavy  as  a  result  i 

nearly  500.900  in  the  number  of  cars  'great  many  automobiles  which  cross-  '  Jiannoba :_Live  sAO'ck  are  doling  ; 
which  entered  Canada  last  year  com- I  ed  at  border  points  In  the  thickly  I  ''oo  very  cold  weather] 

pared  with  1927.  the  1928  total  of  populated  areas  of  the  East  for  '’m 

::.645,455  motor  cars  comparing  with  stay  in  Canada  of  24  hours  duration  hand.  T  here  is  little  demand  | 

3.153,800  in  the  earlier  year.  or  less.  In  thl.s  particular  there  was 

The  mere  .statement  that  1928  was  | «  sain  of  more  than  288,009  cars  lost  aie  bringing  good 

a  record  breaking  year  for  tourist  year  as  compared  with  1927.  ‘  I"'""  ,  ‘7  ' 

^stlce  to  the  figures,  comments  the  ^  Mhat  Is  of  much  greater  interest  is  are  bringing  good  prices  and  there 
Department  of  the  Interior  through  ithat  the  official  statistics  show  a  has  boon  a  fairly  la?go  export  iade.  ' 
its  Natural  Resources  Intelllgenco  |  gain  of  203,000  in  the  number  of  .SnskafcI.epuiu-ldve  stock  in  gen- 1 
Service.  This  service,  which  has  been  I  automobiles  can  yliLg  parties  Into  enil  are  reported  In  good  condition, 
closely  in  t(tuch  with  the  tourist  traf- I  Canada  for  a  stay  of  from  24  hours  Mild  weather  prevuflod  until  after  I 
fic  throug:hh  a  ^raat  volume  of  per-  jt.Q  nix  nionthfl.  Thin  1h  (ho  greatoat  tho  Now  Yoiar,  Slnoo  thou,  Iho' 
sonal  (torrespondence  and  the  issue  Increase  on  record  and  whereas  in  weather  has  been  colder  and  md,  so' 
of  hundreds  of  thousands  of  maps  tvvo  years  of  the  last  ten  the  total  favourahle  for  live  stock,  Prices  of  i 
and  tons  of  tourist  literature,  Jij^nat-  number  of  foreign  motor  cars  enter*  cattle  have  been  very  eBRotira.gliig 
urally  keenly  Interested  In  the  off:-  ing  Canada  showed  a  decrease,  It  Is  e»x>«>cla.ny  mlLk  oow.s,  There  Is  a 
clal  figures  on  motor  car  entries.  significaui  that,  In  the  number  of  good  rianiaii'd  for  tewe.-t. 

Actually  the  number  of  automo-  visiting  cars  remaining  In  Canada  Albertai  Uve  stock  are  reported 
biles  which  entered  Canada  last  year  for  a  vacation  period  Ihe  total  haa  to  be  wlnierlng  well,  The  weather 


As  he  surveyed  the  landscape,  one  of  the  Indian" 
laid  his  hand  on  the  silver  chain  of  the  explorer’s 
whistle,  and  on  the  handle  of  a  dagger  which  was  yellov/ 
like  gold,  and  made  signs  that  such  metals  came  from  up 
the  river  which  we  now  know  as  the  Ottawa.  But  when 
they  were  shown  copper  and^asked  by  signs  whether  it  came 
thence  also,  they  shook  their  heads  and  made  signs  that  it 
came  from  Saguenay,  by  which  they  apparently  meant  the 
region  of  the  great  lakes. 

What  dreams  of  empire  Cartier  must  have  dreamed !  What 
stirring  conceptions  of  mineral  wealth  must  have  been 
conjured  by  his  imagination! 

Yet  however  fantastic  his  hopes,  we  know  now,  from  the 
colossal  mining  developments  which  have  taken  place  since, 
that  Cartier  never  could  have  comprehended  the  full  possi¬ 
bilities  of  this  mineral  empire. 

BRANCHFSi 

TTMMtNS,  COBALT,  KIRKLAND  LAKE,  ROUYN,  AMOS. 

NORTH  BAY,  SUDBURY,  BELLEVILLE,  TORONTO  UPTOWN 

Pfha/f  u/rci  M  gH  oficcf 


i  FuHiUin^ 

I  a  Prophecy^ 

Jacques  Cartier  on  his  secmiil 
Ml/  voyage  up  the  St.  La'wrence  reached 
^  Hochelaga,  the  Indians,  he  tells  us,  acoom- 
i  panted  him  to  the  summit  of  Mount  Royal  which 
commanded  a  magnificent  vkw  of  the  surrounding 
country,  and  from  which  he  could  see,  stretching  far 
to  the  west,  the  Land  of  Promise  which  he  hop^  to 
occupy  in  the  name  of  France.  .  _  _ _ 


Today,  even  whfb'  die  knowledge  of 
what  is  taking  place  in  Canada’s  mining 
field*,  many  there  are  who  have  failed  to  grasp 
the  full  zneasimg  of  the  signs,  just  a*  Cartier 
failed  four  hund^  years  ago,  and  in  this  failure 
overlook  opportunities  for  Incrative  investment 
such  a*  occur  in  the  lifetime  of  few  nations. 

For  many  years  mining  investors  have  found 
Gibson’s  Fortnightly  Mining  Review  a  profit¬ 
able  and  interesting  medium  through  wkidk  to 
follow  the  dramatic  fulfillment  of  the  red- 
men’s  historic  prophecy.  A  mere  request  to  be 
placed  on  our  mailing  list  will  bring  this  helpful 
publication  regularly,  without  charge  or  obliga¬ 
tion. 

HomerLCibson 

Sl  Compami*  Limited 

Bank  of  Hamilton  Bldg. 

-  Elgin 2241  •  Toronto.*- 
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Building  and  Construction 

1928  Building  Greatest  Total 
Reported  on  Present  Record 

Aspregale  of  $219,100,000  Compared  With  $184,600,000  For 
1927 — Employment  Reflected  This  Wide  Activity — Prices 
of  Building  Materials  Showed  Little  Change — Largest  Gain 
of  Year  Was  Made  in  Ontario. 

Arcordlng  to  data  tahulatod  by  the  According  to  these  figiires,  build- 
Donilnlon  Bureau  (>f  Statistics,  the  ing  in  1028  was  87  p.c.  greater  than 
value  of  building  authorized  by  63  in  tSWU,  while  ttie  wholesale  <-ost  of 
cltie.s  during  1028  was  considerably  |  building  materials  continued  consid- 


fEci 


citie.s  during  1028  was  considerably  building  materials  continued  v'onsin- i  rHANGKS  IN  'I'HK  COST  (11'  MVINTl  IN  CANADA  SINCK  1011 
greater  than  in  any  other  year  since  erably  lower.  On  the  other  hand, — Food.  Fuel.  Bent.  Clothing,  and  Sundries,  Average  Prices  in 
this  record  was  commeuerd  in  1920,  wages  in  nine  building  trades  show-  IO)3=::Pi(p. 

aggregating  ?210,105.17r..  compared  ed  general  advances  in  the  14  cities  _ 

with  $184,613,742  in  1027.  $156,386.-  upon  whose  rates  inde.xea  are  based.  , .  . . . . : - - - - - 

607  In  1026  and  $125,020,367  in  1025.  -Maritime  rrovinces.— In  Nova  Sco-  *  i,-.  ,  I 

These  totals  are  based  upon  revised  t'd-  the  permits  issued  were  valued  at 

statistics  furnished  by  civic  officials,  $3.078. 176,a  gain  of  $l,23(,520._or  67.-  A  /  ICCO  | 

ft)r  whose  co-operation  acknowlcdg-  compared  with  1027 ;  the  1 

ment  is  hereby  made.  The  average  1028  aggregate  was  the  highest  since 
Index  number  of  wholesale  prices  of  1020.  New  Brunswick  recorded  a  /*^ _ 

building  materials,  compiled  in  the  decrease  of  7.5  p.c.  in  the  lunlding  iT  llCCS  i  ©*1060 

Bureau,  stood  at  140.3  in  1928.  com-  authorized,  while  Prince  Buward  J 

pared  wdth  147.7  in  1027.  when  prices  Island  did  not  report  any  authonza-  -  ¥  f 

were  lower  than  in  any  of  the  seven  tion  in  either  1028  or  1927.  LO  *.^6^61$  jL^UrillS  mO 

preceding  years;  the  index  number!  Quebec. — The  aggregate  for  Quo-  _  ____ 

of  wages  in  the  building  trades,  pre- j  bee,  $40,033,504,  was  14.4  p.c.  lower  •  c  •  /-•  i  xu  *.  Will 

pared  by  the  I-abor  Department,  av-  |tlian  in  1027,  but  was  higher  than  in  ,  Growth  of  Opinion  in  Economic  Circle#  lhat  llu#  irend  Will  Be 
eraged  i86.6,  compared  with  170.3  in  i  any  other  year  of  this  record.  The  j  Continued  —  Recession  of  Five  Points  in  Canadian  Index 

1927.  The  1013  figures  are  the  base. '  six  cities  reporting  in  that  province  nni-ir,«r  th*.  Duo  to  Tower  Levels  For  Grain 

equal  to  100,  upon  which  both  these  issued  22.8  p.c.  of  the  total  value  of  during  the  Year  Largely  Lfuc  to  Lower  Levels  ror  i^rain 

Indexes  are  computed.  building  authorized  hy  the  63  cities.  Prices — Gold  Reserves  a  Factor  in  the  bituatior 

The  noteworthy  increase  in  con-  as  compared  with  31.6  p.c.  in  lb27,  -  - 

etruction.  as  indicated  hy  the  author-  when  the  erection  of  several  large  The  Dominion  Bureau  of  Statistics  i  was  06.3  in  .Tanuary  and  iOii.l  ii 
Izatlons  of  63  co-operating  cities. was  business  buildings  was  undertaken  pj-j^g  records  show  that,  in  general,  j  September.  Farm  products,  foods 
also  reflected  in  the  Bureau's  inde.x  i  in  Montreal.  . ;  world  prices,  as  measured  by  wboic- ;  bides,  and  leather,  texfiles  and  met 


number  of  employment  in  building,,  Ontario.— - 1  lie  19- 
hased  upon  returns  from  over  500  represented  1 

contractors  employing  an  average  gi'antcd  in  Ontario 
ipayroll  of  40.000  per  sons;  lliis  in-  777,566.  and  was  hii 
dex.  based  iipon  the  average  cm-  222  or  31.2  j>.c.  than 
ployment  in  1026  ns  ]0t(,  averaged  also  greater  than  ii 
3l’2.0  as  compared  with  108.7  in  of  the  record,  inci 
3027.  Last  years’  mean  was  ihe  high-  previou.s  hisli  level, 


The  Dominion  Bureau  of  Statistics  I  was  06.3  in  .Tanuary  and  iOo.l  .u 
price  records  show  that,  in  general,  |  September.  P'arm  products,  foods, 
world  prices,  as  measured  by  wboic-  ;  bides,  and  leather,  texfiles  and  met- 


Tlic  1928  value  of  build-  numbers. ‘fluctuated  \\itn-:als,  were  higher.  Fuel  and  lightiTia 

ented  I'v  llm  iiermits  jj.^  fairly  narrow  limits  during  1028  !  building  materials,  chemicals,  hou.sf 
Ontario  stood  at  $104,-  i  ,.p,  p:ilpil  .-i  tenOonev  toward  low- i  fiirnishinss  and  miscctlaneons  item: 


per  sons:  llii.s  in-  777,566.  and  was  higher  by  $24,8.)4.-  \  noteworth.v  dev 

the  average  cm-  222  or  31.2  j>.c.  than  in  i02i.  **  "®^|ment  of  the  year  in  the  realn 

ns  ]0t(,  averaged  also  greater  than  in  any  other  vear  ypjjijf,,,  .j,;,,,.  additiona 

^d  with  108.7  in  of  the  record,  including  ^1--,  tlie  , 

_  _ _ mSr,  nriioivrtloll  . —  .  .  ,  .  .  . 


in  fairly  narrow  limits  during  1028  .  building  materials,  chemicals,  bou.se 
and  revealed  a,  tendency  toward  low-  i  furnishings  and  misccilancons  item.v 
er  levels.  .\  noteworth.v  dcveloj)- I  were  lower.  i 

ment  of  the  year  in  the  realm  of  |  Cost  of  living  dropped  .about  a 
monetary  opinion  wa.s  additional  ex-  |  point  during  the  year.  The  Nalion.t.1 
pert  adherence  to  a  belief  in  the  pro-  I  Industrial  Conference  Board  index 
bilify  of  a  downward  trend  in  world  |  number  was  163.1  in  .fanuary  an.i 


3027.  Last  years’ mean  was  the  high- |  pvevious  high  level.  Thc^proportion  ^  downward  trend  in  world  number  was  163.1  in  .fanuary  an.i 

c;st  In  the  record,  which  goes  back  U>f  the  aggregate  was  47.8  p.c..  as  i  pp.^p,,  change  in  the  views  of  161.4  in  August.  Cond,  rent,  fuel  and 

to  1020.  I'birther.  the  activity  in  i  compared  with  43.3  p.c.  in  the  hl'P'jRome  experts  resulted  from  the  ten-  lighting  and  sundrie,s  had  moved 
building  during  1028' had  a  .stimulat- j  ceding  year.  Of  the  3n  Ontario  cd'cs  ,  part  of  certain  nations  downward,  while  clutl.ung  was 

Ing  effect  upon  the  Industries  related  i  whose  returns  are  IncUided.  18  snow  -  ,  depart  from  a.  more  or  less  inter-  higher. 


Ing  effect  upon  the  Industries  related  whose  returns  are  IncUided.  18  show - 
to  construction,  notably  upon  clay,  cd  Increases  over  1027,  while  12  rc- 
glass,  and  str)ne  and  structural  iron  ported  lower  aggregates, 
and  steel  works,  in  wliich  employ-  Prairie  ProTiiices.  • —  Buildiitg  m 
ment  was  at,  a.  considerably  higher  Manitoba  was  at  a  higher  level  tli an 
level  than  in  previous  years.  Ac-  in  any  other  year  of  the  record.  Itin 


national  viewpoint  in  the  matter  of  Prices  in  France  were 


gold  reserves  and  to  build  up  large  higher  in  1028  tliar 
national  reserves.  largely  to  the  rate 

In  Canada  the  Dominion  Bureau  of  stabilized 


than  in  IOl'7,  due 
rate  at  which  the 
ized  early  in  tbc 


Statistics  index 


dex  number  declim«l  i  ■' •  The  ri.se  on  t  he  a  ve  age  for 
uuls  during  1028  being  .'Tar  lowever.  .w ill  be  slight.  Tu 
.orhooH  of  117  as  co,w-  I  Die  general  index  was  hOh.u, 


cording  to  the  AlacLean  Building  Re- |  permits  i.ssued  being  abo„t  fiyr  m-iu^s  dur/n’r  P''’S  bedng  I liowever.  .w  ill  be  slight.  Tu 

view  for  .Tanuary.  1020  the  value  of  j  3|6.635.  VEip’lif ,'^'1.  Tbp  p  ;:  !  In  the  neighborhorfd  of  147  “as  coni- |  o 

the  contracts  .awarded  tlironghout  j  in  102i  .a  .gain  of  .,s.i  ,p.c.  imp  pic  ,  .  .-  ,,  ui  .May  o.!2.ii  and  in  Sep|cml>er  6l0.!i 

tana  da  was  $472,032,660  in  1028,  vions  mrivirninn  was  $11,001,312  '0.‘ E’  oroin  i  f'Clail  I'l'ices  .showed  an  upward  ten 

compared  with  $418,051,000  in  1027.  '  1026.  In  vSaskatchew an.  building  ao-‘l  duoja, gel.  to  low e  -  lev i 
an  increase  of  12.6  i>.c.  An  analysis  '  tlioriznt ions  were  ahso  .at  tlieir  0*^01'  P--  ,.-o-iri  ano  non-fprrnna  W  bolesule  i>rices  in  Paly  dropped 

of ’the  value  of  contracts  awarded  i since  the  boom  of  1012, "rising  i  '  ‘ srimewb-it  b i p I on  405  in  1027  to  somewhere  in  the 

according  to  the  intended  use  of  the  j  $7,028,574  In  1027  to  .$13,440,826  in  groups  wrio  .omewhat  high-  ^ybilc 

{buildings  to  be  erected,  shows  that  the  year  under  rc\ iew.  or  by  G0.6  p.c.  •  |  (be  average  all  groups  tendcil  to 

there  was  a  slight  falling-off  in  the  1  Alberta,  showed  a  gain  of  00.6  p.c..  Cost  of  liilng  a.s  measured  hy  the:  bp  lower  Ibau  in  1027.  vegetable  prn- 
proportion  of  business  building  in  lover  1027;  the  total.  $10,202,570.  vi  as  Dominion  Bureau  of  .Slaliatics  index  animal  products  were 

the  aggregate,  but  an  increase  in  '  also  grerler  than  in  any  other  of  the  depicting  average  conditions  "as  ;  niglicr  in  October  than  in  .laniiar.’.  ; 
factory  or  industrial  building,  while  nine  veavs  fo;-  which  dala  are  avail-  practically  unchanged  as  compared  pi.pinivals.  Icxlilos.  builrling  maic- 
resideiitlal  building  and  engineering  1  able.  The  iiropovtion  of  pci’uiit^  with  last  year.  Fuel  wa.s  sligbi ly  j  luisrellaiicous  items  wcic 

pro.1ects  remained  in  praciically  the  |  sued  in  the  I’l-airic  Provinces  to  the  ,lowmr.  clothing  higher  and  food,  rrn’  ;  tower.  .Minerals  and  mrials  were  a' 


proportion  jis  in  1927, 
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i  in  the  preceding  year. 


chemicals,  textiles,  huilrling  mate¬ 
rials  and.  miscellaneous  items  wcie 
lower.  .Mineixais  and  nirlals  were  ai  j 
about  ilic  same  level. 

When  compared  vviili  .lauuary.  ^ 
w  liolesalc  prices  towards  tlic  close  of 
the  year  were  lower  in  rauaila. 
(treat  BriLiin,  Switzerland,  Belgiuiii.  : 


total  for  the  63  cities  was  16.2  p.cs.  :  and  sundries  pretty  much  tlio  same  about  llic  same  level, 
as  compareil  with  11.8  p.c.  in  1027  as  in  1027.  |  when  compared  vviib  .lauuary. 

and  13.0  p.c.  in  1026.  British  wholesale  prices  a.s  iiieas-  '  wliolesalc  prices  Inwards  tlic  close  of 

British  Columbia.  —  The  British  I  nred  by  the  BoanI  of  Trade  imicx  '  (be  year  were  lower  in  (  ■auad:i. 
Columbia  aggregate  of  $24,465,163  dropped  <a  point  or  two  on  the  aver-  (Jipul  Britain,  Switzerland,  Belgium, 
was  14.8  p.c.  larger  Ihaji  in  1027.  .ind  :  age  during  1028  as  eoiiipared  vviiii  I  n„iiand,  Norway.  Sweden,  DenmarU. 
was  also  higher  than  in  any  prcvioii.-i  i  1027.  The  index  was  143.6  in  May  tuiv,  Hungarv.  Czchn-Slovakia.  !ii- 
year  since  1020.  except  1026.  Tlie  and  1.37.0  in  October.  Food.",  iron,  ,  Jia.' China,  Australia  New  Ze-alaml, 
nine  cities  reporting  in  this  proviure  and  steel,  textiles  (other  than  eot-  and  South  Africa.  They  were  higlie'- 
issued  11.2  p.e.  of  (lie  total  for  the  ton)  and  miscellaneous  articles  were  in,  1  lie  Cnited  .States,  rrauer,  Cei- 
Dominion.  as  compared  vvith  1 1.6  p.c.  lower  in  October  titan  in  .lanuary.  many.  Si»ain.  Finlaml,  liussia.  liiiii- 
iti  the  preceding  year.  ^  while  cotton  w-as  higher  and  metals  |  gar.v.  .iapan  and  Kgypt,  I’raclicaiiy 

CO  by  6.a  citlcN.  ^  (other  than  iron)  about  the  same,  .(be  same  levels  were  maiiilained  in 
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1026 

iVson  '  bers  declined  about  two  points  in  Retail  prices  show  ed  an  upw; 
1.090,787  1028,  foods  a.nd  fuel  and  lighting  movement  in  Franee,  Uelgiiini,  Sv 

1,035. .561  I  were,  lower,  clothing  higher,  while  1  dei»;  Cennany.  Anslria.  Iliiiiga 
41017  miscellaneous  items  were  and  Switzerland,  and  a  dow  nw; 

o86!325  unchanged.  .  I  movement  in  llie  Fnitcd  States.  -N. 

98.175  Wholesale  prices  in  the  United  ;  vv.iy,  and  Italy.  In  (  aiiada,  Gn 
i  States  rose  somewhere  in  the  neigli-  Britain.  Holland  and  Spain  price 
iS6’'’68  points  during  1028. 'dexrs  remained  practicall.’  slaii. 

52o!,V2::  i  The  Bureau  of  lyabor  Statistics  indclx  ary. 


gar.v.  .iapan  and  Kgypt,  I’raclic.iiiy 
the  same  levels  were  maintained  in 


British  cost  of  living  index  mini-  Poland.  Bulgaria  and  F.stonia. 


1.5.186.268  , 

"5  5 20.5 '>3 
3.271.171 
184.925 
1.0,17.1111 
2.064.815 
2.004,52* 
50,888.867 
194,725 
1.S0.5.17 
10.1,8.58  I 
727.310  i 
108,72::  ; 

426,641 


Wheat  Crop  Half  a  Billion 

Bushels  for  the  First  Time 

Ottawa. — The  annual  report  011  the  record,  amounting  io  533.571,700 
area,  yield,  (lualiiy  .and  value  of  the  bushels.  For  (he  first  lime  4  anada 
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i  field  crops  of  <  auada  for  the  vear  harvested  a  crop  over  half  a 
,  y  .  ,  .  ■  .  billion  bushels.  Barley  also  gives  1 

;1028,  determined  in  agreement  wilb  (be  highest  yield  on  record,  show  ing  j 
I  the  provincial  governments,  except  136.301,400  biisliels.  'I'lie  areas  .sow  n 
as  regards  Qneliec,  for  which  cslim-  fo  wdieat  and  barley  for  J028  are  also 
ates  are  made  solely  hy  thoMtomin-  the  largest  on  record,  viz.,  wlie.it,  1 
I  ion  Dureau,  based  upon  final  returns  24.110.140  iicrc.s,  an  increase  of  1,- 
I  made  by  crop  correspondents  during  658.086  ticres  over  1027  and  barley,  | 
Mhe  mionth  of  December,  1028.  shows  4  880,740  acres,  an  increase  of  1.375,- 
the  yield  of  wheat  as  the  highest  on  027  acres  over  the  previous  year.  | 
TOT.\I,S  OF  tin.lI.A  .4MJ  OTHKR  FIF.I.U  CROPS  BY  PRO>  INCKS. 

Acres  Value,  i 

I'rlncc  Bdwart!  I.«Iam1 .  5in,6j9  .5  ll,2.1l,iino 

Nova  fcicotia .  714.017  18,S24.iiibl 

New  Briinswicli .  960,176  18,275,606 

'  Quebec .  6.801.0116  1.16,36.1,666 

I  Ontario .  46.357.066  241.768.666 

I  Manitoba . .  ,,  6,74  1.467  1  1  1.402,666 

Saskatchewan .  21,663,678  3.14,867,666 


British  Columbia 


Aitps 

A'a  iir. 

516,619 

$  1.1,281.000 

714.017 

18.SLM.o00 

966,376 

I  s.27r».ooo 

6.803,066 

I.8o.36;!.o0o 

6  .157,066 

248.768.ofM) 

6,74  1.167 

1 J  .8.492,0(10 

1,66:;, 678 

88  4,867.000 

1,727,836 

200.288,000 

!  69,83  4 

l.S.46r..O0O 

Jitanduu . 

St.  tlpnifncp  .  .  . 

w  iiinippg . 

B.'i -katclipw  ail .  .  .. 
VfiMisp  .la  w  .  .  .  . 

Ilpgina . . 

Saskatuon  ..  ..  , 

Alberta . 

c'algary . 

1  'rtniPii ton  .  .  .  . 

BeflibriUge  .... 
Medicine  I  lot  . 
Bril  isli  I  elumi'i.i 

Kanileop.s . 

Nanatnir- . 

-New  W  e.'si  nil n.«l  cr 
Prince  Rupei  1  •  . 

Vanooiivc- . 

Point  <  ii'cv  .  .  .  . 
Iv'ortli  V  anei'uvcr 
.Soul  h  A  nne.Miv  er 
Victoria  . 

Toial  — t’o  cil  ie.v  .  • 


128.1  ,16 
871.165 
1  6,,547, 16u 
I ::.  110,826 
1 .67  1.678 
1:. 61  0,266 
5.756.512 
16.202,570 
6.162, 1  12 
3. 37  1,07  I 
408,506 
1  16.876 
21.  165,16:: 

4  28,761' 
4  5.269 
1.928, .124 
176.86  1 
12.777.293 
,'1.1,16, 856 
tn  2.786 
1.53  1.1  15 
1,827.0.17 


76  1,576 
7.560, 16I1 
7.028.574 
1 .2,16.  |S9 
.■;.4S2.606 
3  21  5.005 
5,308,601 
::.3:!6,i3i 
2,568,56". 
418.68  I 
61,31  I 

252.488 
2  41,665 
1.682.1  1  1 
252,0411 
40,687,167 
4.678.4.16 

4.164!6S:: 

2;'52l.74l 


561,256 
I  6,362,666 
6.520,64  i 
268,326 
4.212,51  I 
2.018,26  I 
4,1  15,317 
1 .000,6  IS 
1.851,735 
2.16,.159 
26,175 
2.'i,466,31  I 
187,260 

77.401: 

74  8,160 
187,4  65 
15.561,262 
6  645,656 
56  4,074 
1.. 196, 696 
638,2:!6 


76.579 
972,559 
4,156,696 
2,531,386 
243,5,1.7 
1.268,463 
1.079,442 
2.862,266 
1. 1 97.475 
1,481,896 
161.180 
V  21.766 
1  7,246,852 
00,105 
212,501 
764,26:: 
1.337,760 
7,064,375 
5.086,0116 
268.542 
1,632.606 

517,517 


0-ANADA— 

F'all  wheat .  810,028  21.5  20,651,066  $!.15  23,000,066 

.Spring  wheat . 2.1.300.112  22,0  5l3,5i7,706  6.78  403.604.666 

All  wheat .  24.110,1  16  22.1  513.571.706  O.SQ  426,013,066 

Cat.® . 13,136.516  34.1  4.52, 153,666  6.47  216,056,066 

Bariev .  4.886,746  27.9  136,391,160  6  56  76.112,600 

I'’nll  Rye .  599,158  1  7.3  1 6.378, 6611  6.78  8.096.666 

.spring  r.ve  .  316.467  17,6  4.230,766  11.86  .1.305,666 

All  r.ve .  830, .".65  1  7.4  1  4,617,766  6.70  11,401,66(1 

Pea.s .  15  1,160  16.8  2.588.366  1.85  4.786,660' 

Beans .  76.276  1  6.7  1,170,506  .1.57  4,184,666 

Buckwheat .  .502,720  21,7  in. 809, 300  6,0.1  16.128,666 

Mixed  graina .  1.167.135  35.3  .10.136,000  6.71  27,672,606 

Flaxseed .  .178.081  0.6  .1.614.066  1.50  5.758.666 

t'.jrn  for  busking  .  130,102  37.7  5.241,006  1.12  5,866,000 

C'vt.  I’wt.  Per  Cwt. 

Potatoes .  500,063  86.7  51,045,000  0.80  41.661.660 

Turnips,  etc .  262,447  215.5  43.623.000  0.17  20,700,006 

Ton.s  'Pons  Per  Ton 

Ilav  and  elover.  .10.320,86.1  1.60  16.515,066  16.37  171,2*23,000 

Alfalfa .  853,818  2.35  2,600,506  11,51  2.1.138.000 

I'odder  corn .  4  10,808  8.32  3.666,460  <.69  17,204,600 

Sugar  lieets .  51,291  8.4  1  4  3.1,000  7.25  .1,140,006 

Crain  liay  .  . .  1.61  1. .105  2.19  4,021,006  16.68  46,540,000 

Total . 50.351, Sll  $1,100,568,000 

Arens  nnd  1  lelds  of  henti  Uats.  Harley,  Itye  nnil  I'liixseed  in  Ihe  I’rniric 
Provinces. 

Crop.s.  1927  1928  1927  1928  ! 

.\cres.  .Acres.  Iluslicls  Bil.sliels. 

yviieal .  21.125,656  2.1.158.505  454,550.600  51  1,444.6116 

Oats  . .  ..  8.205,067  8.157.41  I  260,453,006  207,676,660 

B.arlev .  2.8,18.316  1.164.2.36  75.816,606  1  12,684,000 

Rye  -■ .  651, 130  753,015  j::. 287. 000  1.1,158.006 

FlaXiSceil .  465,431  367,383  4,773,000  3,510,100 


810,628 
23.300.112 
24.110,1  to 
13,136.516 
4.880,740 
500,158 
.110.407 
830,565 
15  1,160 
70.276 
.502,720 
1.107.135 
.178.081 
130,102 


Turnips,  etc .  202.447 


Hay  and  cluvcr. 

.Mfalfa . 

I'odder  corn  .... 
Sugar  lieets  .... 
Cralu  liay  .  . .' 


10.320,86.1 
853,818 
4  10,808 
51,201 
1.61 1..105 


of  Principal  l''icl<l 

<  rop.<i  In  1 

VT’  f* 

T.it!)1  A 

ypr.  PrifO 

Bush. 

Bush. 

(icr  Bii.'.b. 

21.% 

20,654,006 

$!.15 

22.0 

5  13, 5i  7,706 

0.78 

22.1 

513.571.706 

6.80 

84.4 

4.'i2,i.");:,oiin 

0.47 

27. a 

1.16,391,166 

0  56 

1  7.8 

1  6,378,6011 

6.7,8 

1  7,6 

4.230,766 

0.86 

1  7.4 

1  4.617,7611 

6.7  9 

16.8 

2.588.366 

1.85 

1  6.7 

1,170,506 

.1.5  7 

21.7 

16.899,306 

0,9.1 

85.8 

.19.130,000 

0.7 : 

8.6 

.1.614.0611 

1.59 

87.7 

5.241,001) 

1.12 

Cwt. 

I’wt. 

Per  I’wt. 

86. 7 

51,945,006 

0.80 

215.:. 

43.623.000 

0.4  7 

Tons 

'I'oii.« 

ppi-  Ton 

1.60 

1  6,515,6110 

10.37 

2. 8.7 

2,009,560 

1  1.5  1 

S.82 

3.666,460 

!.69 

S.44 

4  3.1,000 

7.25 

2.49 

4,021,060 

J0.6S 

1927 
.\cres. 
21. 125,656 
8,205.067 
2.8,18.316 
651,130 
4  65,431 


1927 
Ilusliels 
134,350.000 
260,453,000 
75.8  16,600 
1  ::.287.000 
1,773,000 


1928 

Bil.sliels. 

51  1,4  4  4.666 
297,676,660 
J  12,684,000 
1.1,158.000 
3,510,100 


Field  Crops  by  Provinces.  I 

Ustimnlc  «r  Ihe  Vnliie  of  Field  l'poi>s  In  Canada  for  1928  ns  compared  with  , 
the  years  1021  to  1027  and  Total  Areas  under  Field  Crops,  1024  to  1028.  1 

I'roviiicc.  1924  1925  1026  1027  1928  j 

4  nnndn  ..  .  .00.'>.235.00(l  1.008, 303,038  1,104.083,100  1,13 1.102,600  1,051,043,04)0  ! 

Prince  F'lw.ird  I 


Island  ....  1  1,996.406  15.416,800 

No\ a  .Sci.lin.  .  .  1  6. 785, SOU  18,885,400 
IX'ew  Brunsvv’k  lli.OSO.uou  25.681.400 

onebei- . 1  ;;9. 159.006  156,253,000 

I’intariii  ..  ..266.5.11,066  250,465,606 

Manitub.-i  .  .  .  I  :{6,025,666  0.1,101,235 

Siiskatchew'ii  237.316,606  368.274,521 

Alberta  .  .  .150,750,706  157,227,282 

Brit.  Voluilibia  17,302.066  18.909.066 

Acres  A<*res 

Cnnndn  ....  •»7,832,550  53,108,145 

Prince  Kdw  ard 

Island  .  .  .  527,758  523,484 

Nova  Scotia..  698,013  691,738 

New  Brunsvv'k  850.412  000.083 

Quebec  .  ,  .  6.7.16,300  6,828.700 

Ontario.  .  .  10.264.614  10,364.317 


Island  .  .  . 
Nova  Scotia.. 
New  Brunsvv'k 
Quebec  .  .  . 

Ontario.  .  . 


15.416,800 
1  8,885, 400 
25.681.100 
150,253,000 
250,465,600 
0.1, 101,235 
3i:S,274.52l 


Ai'res 

53,108,145 


Mnnitob.a  .  .  .  6,818,045 

S.'bskatcliewan  20.507,41  1 
Alberta  .  .  .  11.049.683 
Brit.  Columbia  391,311 


52.1,484 

691.738 

900.083 

6,828.700 

10,364.317 

5,790.006 

18,200.916 

9.450,553 

358,398 


17,070,500 
23,648.606 
2.1,338,0116 
139,263,1166 
261,264,001) 
I  1 1,9.17,060 
309.128,066 
202.449.006 
18,176,066 
Acre.-! 
5«,(!0r,830 

519,69.1 
712.02.7 
891,6,11 
6. 867.266 
10,434.401 
6,199.008 
1 9.388.669 
10.705,948 
379,319 


1 .1. 120,800 
18,597,000 
IX,  I  Ft, 566 
I  I  1.27::. 066 
255,006,006 

S2.2S0.0no 
100,661,000 
272.7  13,.100 
19.^.01,000 
.\.ro.s 
5«,I7g,34« 

533,463 
702,127 
889,277 
6,877.900 
'6,305,045 
5.968,983' 
19  527,071 
10.971.761 
395.783 


13,191,000 
18,812,000 
18,704,000 
1  29,1175.066  I 
228.518,60(1  ' 
1  14,527,000  ; 
309,538,000  I 
199,58.1.000 
18,465,000  , 
-Veres  ' 
69,351,811 


6,^93,000 
10,357,960  I 
6.744.467 
21,063.678 
11.727.830  i 
409,831 


In  Every  Market 


From  victoria  on  the  Pacific  to  Barcelona 
in  Spain,  and  from  Fort  McMurray  on  the 
northern  fringe  of  civilization  to  Buenos 
Aires  in  South  America  —  in  every  market,  and 
in  the  service  of  every  phase  of  industry  and 
business,  the  900  branches  of  this  Bank  are 
daily  helping  to  foster  Canadian  trade  at  home 
and  abroad. 


A  banking  connection  with  us  may 
benefit  your  business  through  our 
contact  with  these  markets. 


The  Royal  Bank 
of  Canada 

■S  r,  R  V  I  N  C  CANADA  AND  .13  OTHER  COUNTRIES 


ts  in  Retail  prices  showed  an  upward  i 
:hting  piovcmenl  in  Franee,  Uelgium,  Swe-! 
while  I  dep;  (iei  inany.  Ausli  ia.  Hiiiigar.v  . 
were  and  Switzerland,  and  a  downwarii 
j  movement  in  Hie  Unilcd  States.  Nor-! 
''nifed  ;  way,  and  Italy.  In  Canada,  Great 
leigli-  Britain.  Holland  and  Spain  priee  in 
102$. 'dexe.s  remained  practicall,'  slaiion- 1 


For  over  eighty  years 
the  Consumers’  Gas 
Company  of  Toronto 

has  been  serving  with 
distinct  success  the  ever 
increasing  population  of 
Toronto  and  its  surround¬ 
ing  districts. 

Each  year  shows  an  ap-  . 
preciable  increase  in  the 
number  of  customers  and 
the  amount  of  gas  sold. 


In  1918,  the  number  of 
customers  was  113,022 
with  a  gas  output  of  4,720, 
502  thousand  cubic  feet; 
in  1928,  the  number  of 
customers  had  increased 
to  160,347  with  an  output 
of  6,001,867  thousand 
cubic  feet. 


Consumers’  Gas  Company 
V  of  Toronto 


1 


Mining  Developments 

Mining  is  Now  A  Major 

Industry  in  Manitoba 

Important  Developments  in  Western  Provinces  During  1928 — 
Railway  Development  by  National  System  of  the  Utmost 
Importance  in  Opening  Up  New  Areas — Construction  Oper¬ 
ations  Already  Started  On  a  Smelter. 


Mineral  Production  Attains  a  New  “High”. 

rnnutlian  Mining  and  Mstallursical  Dilllrtiii. 

For  the  third  year  In  succession,  Canada’s  mineral  production 
reached  a  new  high  record,  the  total  output  last  year  having  a  value 
estimated  at  $271,000,000.  which  is  nearly  10  per  cent,  higher  than 
in  1927.  The  most  gratifying  feature  is  that  advances  were  made 
in  practically  all  products,  and  in  each  province.  The  output  of 
metals  Increased  by  $15,000,00(1,  with  new  records  established  for 
copper,  gold,  lead,  and  zinc,  and  an  interesting  newcomer  on  the  ll.st 
wa.s  cadmium,  an  addition  to  the  growing  Trail  famil.v.  I  here  were 
also  new  output  records,  in  tonnage  or  value,  of  gyp.siim.  salt,  tale 
and  soapsipnc;  cement,  lime  sand  and  gravel,  and  stone:  and  coal, 
natural  gas,  and  petroleum. 

As  the  year  opens,  there  Is  every  prospect,  not  only  for  a  eon- 
tlnuancc  of  this  prosperous  condition  of  the  industry.  l>ut  for  an 
even  more  rapid  rate  of  expansion  than  during  the  pa.sf  year.  .\n 
output  during  192!t  having  a  value  of  over  $30(i,0tM),o0tt  may  lie  con¬ 
fidently  looked  for. 


GOLD  STOCKS. 

ADV.IXCKS, 


H.v  I.,  n.  M.  R.4XTKR.  j  pycu  morc  rapid  rate  of  expansion  than  during  the  p; 

.Miiiiitobn  «  liumbcr  of  Mine*.  ,  output  during  192!t  having  a  value  of  over  $30(i,0tM),O0< 

'll  nT.\Ti:VT)K  the  future  may  hold  J  widths.  Xegotiations  were  carried  |  fidcntly  looked  for. 

\V  111  store  for  ttic  mining  Indus-  on  during  the  year  'by  the  comp«ny  i  ‘ 

tiy  in  Manitoba,  the  year  1928  will  with  the  Canadian  National  Rail- 1 

stand  out  as  one  of  the  most  impor-  ways,  culminating  in  the  latter  i  i*  ■  •  mi|  |  . 

fanl  periods  in  the  record  of  the  In-  agreeing  to  build  a  branch  line  from  j  UCCllIlCS  111  IVl&rKCt 

dustry  in  this  province,  in  that  dur-  Cranberry  to  Cold  I.>ake.  Sherritt  I  V  7  1  ,•  C.  liii*  •  Ca.  1 

ing  that  time  mining  was  officially '  (Jordon  furnishing  a  guarantee  of  |  ,  V  AlUSltlOIl  Ol  JVlinillfif  ijtOCKS 

recognizeil  as  one  of  the  m.ajor  in- ,  $1,500,000.  A  sm.all  test  mill  wa.s  '  _ _  ® 

dusLries.  and  with  legislative  ap- j  ordered  and  wllil  go  in  over  the  win- i  ‘  ““ 

proval  the  Department  of  Mine.s  was  j  ter  road  constructeKl  during  Decern- ;  GOLD  STOCKS, 

created  with  Premier  Bracken  a«  its  '  her.  The  resultant  tests  will  pro-  adv.IXCKS, 

first  minister.  '  vide  the  system  to  be  adopted  for  ore  •  stock  Out- 

.\s  a  result  of  negotiations  between  i  extraction.  |  c'omprm  ".standing.  Close  in27  cio.se 

the  Dominion  (Jovernment.  Canadian !  Unofficial  reports  now  place  a '  Conianrnm .  i.TCO.ono  j  *’■’ 

National  Railways.  Provincial  Gov- j  value  of  .TSOO.OOP.OOO  on  the  known!  '  iP'''\d  Cons .  .’..oO.ood  _ _ 

ernment.  and  the  Hudson  Bay  Mining 'ore  of  I'lin  Flon.  Mandy  and  Sherritt  i  6,871,250  8.2 

and  Smelting  Company  .  by  which  Gordon.  !  Dkci.i.mis. 

the  Ca.n!idian  National  Railways  j  Cranberry  Portage  is  a  striking  I  Barry  Hollinger .  3.,>00.ooo  .2.510,000  i.O 

agreed  to  build  a  line  from  mile  example  of  the  rapidity  with  which  j  Coniaga.s . .  ^800,000  :!,760.ooii  J.6 

se2en  on  the  Hudson  Bay  railway  to  !  towns  are  bom  in  mining  areas.  At  i  Crown  Reserve .  t  '.'aIM,.*!,'!  .vSlIl'lIIm  1,.  Il 

I'lin  Flan,  a  di.stance  of  some  85 ;  the  commencement  of  last  year,  j  Ki'i'!kund"Rake .’.V  .  .  .  .^.'omUMi'i  1  J,'.250.'ooii  sic! 

miles,  the  Canaiiian  National  Rail- iCranberry  had  the  distinction  of  i.ake  Shore' . .  L’.ooo.'oon  .vt’.aoii'.otio  'Om"' 

ways  entered  into  a  contract  with  ♦he  possessing  one  cabin  on  the  long;  McIntyre .  _  70S.000  2i.62.'i.soii  17.1: 

Tomlinson  Con.=tructiou  Company.  I  portage  from  Cranberry  Lake  to  svTv'rni'te .  a  a'on  noa  r’'5!io  oon  ^o  'l 

and,  in  order  to  speed  up  construe-  .4thapapuskow.  By  the  middle  of.  nu'ghe.s  !!  !!  !  li  Wtriooii  .5o.’,';55,a,'-)ii  12.0 

tion.  the  mining  company  offered  a  I  .lime  over  300  people  had  established;  T-c-Burn  ..  ..  ! .  .vocio.onn  :!,soo.oon  1: 

bonus  to  the  conti  actors  of  .$250,000  ,  homes  on  the  shores  of  .\thapapus- i  C- M'.  Pome  I-  . .  ;  •>  v 

'or  •compleiion  of  the  line  during  Ikow  with  Main  Street  much  to  the'  ttolddalo  i  2.si''i,2ii  lilolrsim  "  t 

1928.  With  this  incentive,  the  con- '  fore  with  its  shops,  restaurants,  bil- i  rtowey  !!  ji.'.on'.ooo  n.'HOoioon  n.o 

slnict.ioii  compant  rushed  the  mnbil-  Hard  parlors,  and  last,  but  not  least.;  Ridwood .  2,6S7..t06  2.5n2.nii(i  1.1; 

izntion  of  their  equipment,  and  by  two  flourishing  hotels.  During  the  .  i|'6f;t!'667  i't,2.5'nnn 

Pehniary  a  small  army  of  workmen  visit  of  the  members  of  the  Manitoba  '  HouTnger  !!  !!  !!  4!!)2iroo('i  88;.i'fin.'ooo  41, s; 

bad  been  assembled  in  the  field,  legislature  to  the  nortliern  field  the ,  l-'oncer .  2..52.2,i2!'  l,6n3,0Bn  i.n( 

Camps  were  csta,blished  at  strategic  enterprising  Board  of  Trade  of  thi.s  ;  Wright-Jiargreavo.s .  ''''i-Tn’nnn 

point.s  on  the  right  of  way,  and  op- ;  young  metropolis  were  on  hand  to'  Kil-k-Hunton . .’.  !!  2.?.5r<in6  itlo.'atn  ti 

crations  commenced  simuJtancously  I  interview  them  on  matters  concern- 1  .  *  '  - ! - - 


front  both  ends  of  the  line.  ing  educational  facilities  for  the 

The  Hudson  Bar  Railway.  gencr.atiOT. 

Reference  to  Cranberrv  might  well 
Starting  from  the  Hudson  Bay  rail- ;  1,^  .applied  to  Cold  Igike.  whose  ap-  j 
way  and  stretching  across  that  lone  ;  plication  for  a  town  site  is  now  in  1 
country  of  muskeg,  lake,  and  tum-'|l,e  h.ands  of  the  goi’cmment.  A. 
bled  rock,  covered  here  and  there  by  gimilar  application  from  Flin  Flon  ' 
poplar  and  stunted  pine,  the  task  of  g^d  Cranberrv  was  approved  some' 
con.=.triicting  a  railway  was  a  formi- ;  tin,e  ago.  and  with  the  request  for' 
dable  one,  yet.  by  adopting  methods  ,  a  survey  at  the  Port  of  Churchill.' 
unheard  of  in  railway  circles,  the  |  made  the  fourth  to  be  received  dur-i 
Imp  was  complpfed  in  record  j  -1928.  Time  undoubtedly  chans;rs  I 


Stock  Out- 

.standing. 

Close  1927 

Clo.se  1928 

.\dvance.<! 

.  .  .  1.760.000 

5.150.000 

6, 137. 5(01 

287,000 

Vlpoiul  Cdms . 

, .  ..  2.250. 000 

1.721,250 

1,815.000 

123.150 

6,871,250 

8.282.500 

410,150 

DKCT.I.NKS. 

..  3.500.000 

3.5  10,000 

1,085.000 

2.455.000 

..  800,000 

3,760.000 

1.600,000 

2.1  60.000 

Crown  Resol  ve  .  .  .  . 

.  .  3.000,000 

2,010.000 

570.000 

1.140, 000 

Dome  Minos . 

.  .  .  T. 000.000 

12.S50.00([ 

1  0.000. MHO 

2.850.000 

.  .  .  .5.000.000 

1  3.550.0(O( 

8.250.000 

5.:{oo.ooo 

.  .  2.000,00(( 

r*4.:<oo.ooo 

4((.((00.000 

t  i.:;oo.ooo  : 

McIntyre . 

.  .  798. OOO 

2l.r.25.SOo 

17.157.000 

1. 168. sno  j 

Prnnior . 

"..((00,000 

11. 500. 000 

il.500.ono 

unchangorl 

1  2,510,000 

K.!>50.00n 

5.610.on(( 

TecK  Hughe.'" . 

4.747,0(01 

50.55,5.550 

I2.(I46.:!0(' 

8.409.250 

T-O-Biirn  . 

,  .  .'..Olio. 000 

800.000 

•150.0f»0 

,'1. 250.000 

..  T.noo.ooo 

1.031.000 

*;:io.ooo 

101.000 

I’entral  Ttanitnlia  .. 

..  (.I((7.76: 

K.TITkTOO 

2.r»7K.8o;; 

..  2.S1((,3ll 

1.102.SOO 

.{fiT.K  1;; 

I  P  5  .  1  .  M 

...  3. .">00.000 

5.K00.00O 

n.fiL'o.ooo 

.  .  2,6S7..506 

2. 502. 000 

1.128.752 

]  463,24.8 

..  3,17."..0OO 

1  050  OOo 

05  2.000 

PP8.000 

,  .  -I.KKK.KKT 

1.155.000 

70.000 

1.085.000 

..  4.!)20.n0(( 

88.560.000 

41,820.000 

46.740,000 

..  2.523,120 

l.eOn.OBo 

1.009.251 

69.5.749 

AVrlght-Hargreave.^  .. 

.  .  5.500.000 

2  7.087.500 

12,210.000 

14.875.749 

Hill  Top . 

..  3.700.22.8 

570.000 

1 20.822 

4  50.178 

Kirk-Hunton . 

..  2.051.006 

610,810 

176.709 

433.610 

328.730.660 

205.OOP.oKl 

123.729,518 

Specialization 

Plus 

Organization 

Sixtcializiiiicr  in  assisting  the  development 
of  Canada’s  great  mining  resources,  tliis 
house  is  orgapized,  through  its  many 
close  connections,  consulting  engineers 
tmd  iiersonal  local  representatives,  to 
offei-  advice  and  suggestions  regarding 
mining  investments  based  on  the  bed¬ 
rock  of  careful  investigation  of  facts  and 
their  probable  relation  to  the  future. 

STOBIE.'IbBiPWG 

STOCKS  BONDS  GRAIN 

Head  Office :  Reford  Building 

BAY  AND  WELLINGTON  STS.  TORONTO 
MONTREAL  )  Wlrs  I  KITCHENER 

HAMILTON  }  ^‘^svstem  \  OSHAWA 

BRANTFORD  I  System  }  g-j.  CATHARJNES 


cathar;nes 


STOBIE  .  FORLONG  .  MATTHEWS 

LIMITED 


SILVER  STOCKS. 

OKrMVKK. 


Lrrraiii  T.  L. . 
?*TrKinl^y 
T^TiUcrpi*t  .  .  . 

Xipiaaine: .  .  .  . 


1.500.000 
2.247.150:: 
LM:io..‘00 
1  .“no.nno 
•»  imo  00(> 


825. OOP 
<40. .'584 
22.’. 000 
fi.ofio.onn 
1  ..",00.000 


45.1.000 
40|.;.8  1 
42. KOI 
4.2SO.OOO 
7*50.000 


a  survey  at  the  Port  of  Churchill.  ’ 
made  the  fourth  to  be  received  dur-; 


Tic.-i  were  strung  out  across  the  fro¬ 
zen  mu.skcg,  and  rail.®  bolted  on. 
with  the  result  that  before  the  frost 


but  nowhere  so  rapidly  as  in  a  min¬ 
ing  field. 

Prospecting  was  general  through- ; 


left  the  g.’-ouud  gravel  traln.s  wcrCiQ^j  northern  area  and  several 
parsing  up  and  down  the  first  oO  j  pp^niising  finds  discovered.  Of  these 
miles,  and  by  September  Premier  most  outstanding  w-ere  those  in 

Bracken  was  dritnng  the  last  .s.pike  vidnity  of  Cross  and  Oxford 

at  uni e  85.  I.akes  on  the  east  side  of  the  Hiid- 

har.y  in  the  year  survey  parties  ;  jme.  Immediately  after  the 

were  sent  out  by  the  Hudson  Bayijj.gp^e  up  a  winter  frail  was  cleared 
and  Smelting  Company  to  blaze  lines  fmm  mile  137  .and  a  mining  plant 
•ind  collect  engineering  data  on  the  g^j^pned  into -the  propertv  of  Ven- 
t wo  power  sites  then  under  consid-  tures  Umited,  where  a  diamond 
oration.  Mbitemud  1-alIs  on  the  Ne.- '  drilling  campaign  is  now  underway, 
son  with  180.090  h.p..  mininiuni  flow-,  game  locality,  interesits  asso- 

and  Island  1-alls^on  the  t  hurchill,  ejated  with  the  ^Iclntyre  Company 
with  a  possible  •  6.000  h.p.  White-  engaged  in  e.xploration  work\ 

niui  lies  appro.ximately  1,0  miles  due  should  an  important  base  metal  ore- 
east  from  Flin  Flon,  the  I  hurchill  body  be  disclosed,  the  development  of 
site  located  in  Saskatchewan  some  W'hitemud  Falls  on  the  Nelson  would 
1 5  miles  to  the  northwest  of  the  be  a  certainty.  The  Provincial  Gov- 
mine.  Owing  to  the  company  being  ernment.  in  the  speech  from  the 


.  i.io."..oo*; 

1  100  000 

5  17.95  2 

8.5  2,0  IS 

.  1  ,'00  non 

82.500 

M.'i.OOO 

27.000 

....  •'  700  ooo 

20P.P58 

•'02  500 

7,458 

Capitol . 

580.170 

176,150 

494.320 

12,232.912 

7.023.877 

0. 208, 0  35 

Al>\  .4XCI 

.  1.660.050 

K.  407.000 

6.557.1  97 

1.50,197 

1’  .  .  .  . . 

.  ...  POO  ooo 

1  88.000 

70.5.000 

517.000 

K,5P5 ,000 

7,262.1  97 

667.197 

BASE  METAL  STOCKS. 

M»V  4\C1 

s. 

.  2  4PK,.'iOO 

n.  100.000 

P..'13K.P10 

2,876.910 

N'oranda . 

.  2.250.000 

2.K50.:jOM 

1  1  1.225,(001 

!  1  0.5P  I.7O0 

Vickor.'i . 

.  1,000.000 

71 0.000 

S5n non 

I  10, 0*10 

1 

iii.soo.m.ct 

15  1.1 1  l.''I(( 

1  13,61 1.610 

DKt  LI.VKS. 

.  2.000.000 

12.175.000 

K. sno. 000 

5.. '’,7  5. 000 

Towagmae  .  .  .  . 

850.010* 

1.P30.058 

2.817.5(01 

2.082,558 

.  '1.180.500 

l’.28K.0OO 

87.  IK:1 

2.198.537 

.  2.00(i.o*(»i 

4  20.00** 

2KO.OOO 

1  *;o.o(Mi 

.  2.Kno.o(tfi 

227.500 

5S.500 

IKP.OOO 

.  .  5  OOO.OOo 

1.200.000 

500. on** 

700.00*1 

Stadacona  . 

....  4  non  oou 

500.000 

1  10.(10" 

KO.OoO 

->1,738.558 

10.993.463 

10.745,095  ' 

Grand  Total  .  . 

392,9S3.3((S 

23.985,372  ; 

K  m  jf  •  f  f  ,•  i*  ^  Cement  nrilis  in  Quebec.  Onlai  io. 

;;  Mineral  Production  of  1928 

_l  IVii  J  A  M  U*  1_  ID  1  I  lianced  demand  for  building  matc- 

5  I  vising  1*11  or  n  lx  ^OOlTn  ! 'P''o<Iuced  a  new  record  out  pin 

IICVV  A  AlgAI  of  10,906.000  barrel.s  valued  Hi  .IK;, 

7  - -  803.000.  Higher  price.s  helped  to  aug 

n  Tn  1928,  for  the  third  year  in  sue- |  during  1928;  the  reniaining  5%  was  |  mc.nt  the  totaJ  value. 

.  1  i-cssion  CaiKida's  mineral  produc-  produced  in  about  equal  quantities 


lion  reached  a  new  iiigli  rt-cord.  from  the  mines  of  Ontario,  Quohec  ! enjoyed  a  .steadily  increasing  outpui 
when  the  value  of  the  output  was  and  the  Yukon.  |  in  recent  years,  .A  new  record  was 


$271,000,000.  marking  a  gtiin  of  near-  Zinc,  produced  at  Trail  in  British  made  in  1928  when  l.IlKi.OOU 
ly  lOtT  or  •$23.644.0(H)  over  the  total  Colum'bia,  and  at  the  Tetreaiilt  mines  were  piwluced.  .Nova  Scotia, 
for  the  preceding  ye;ir.  according  io  at  .Notre  Dame  des  Anges  In  Quebec,  Brunswick.  Ontario,  .Mauilolia 


in  recent  years,  .A  new  record  was 
made  in  1928  when  l.IlKi.OOO  lon.- 
wcrc  proK:Iuced.  .Nova  Scotia,  .N'l  u 


riTTilo  chief  of  the  .Mining,  Metal-  ued  at  $10,089,000,  whlcli  fignrre.s.  as  |.pia  which  was  va.lued  at  $3.350.00ii. 

’  ' '  lurgical  and  Cheinioal  Branch  of  the  [do  those  for  lead,  reflect  growth  in  |  lame  production  was  valued  at  $t.- 
Doininion  Bureau  of  Statistics  at  tonnage  and  decline  in  prices.  The  j  170.000,  a.  new  high  rccurd. 

pubiished  in  a  prelimln-  average  price  for  the  year  in  I/on- '  Canada's  mineral  industry,  third  in 
lOx’rlitT  ''epoft  issued  by  the  Bureau  |  don  was  5.488  cents  a  pound  as  com- ; importance  among  the  primary  in- 
itiiMilin  at  the  beginning  of  this  year.  i  pared  with  6.194  cents  in  1927.  !  dustries  of  the  Dominion,  being  »iir- 

Jn  fo\v  previous  vears  has  i.'amuia's  I'^uels,  comprising  coal,  natural  passed  in  output  value  o::.y  iiy  the 
coioiirt  mining  industry  shown  such  plieno-  crude  petroleum,  rose  about ;  great  basic  industries  of  agriculture 

-  ■■  inenal  growth.  .Adv'aiices  were  geu-  tw*o  Tiiillion  dollars  in  auIuc  to  .Sia,-’:  and  forestry,  bring.s  to  Uio  nation  a 
10.74, 5, 095  ;  i„  .ill  fields:  metals,  iion-mctals  120,000.  :  prestige  far  beyond  the  monetary 

— IIS-  •  and  structural  materials.  New  out- i  tonnage  was  greater  than  in  |  measure  of  the  mineral  output.  Firsi 


structural  materials. 


nnable  to  negotiate  a  working  arran-  throne 
genient  with  Sherritt  Gordon  Mines  create 
for  the  joint  development  of  White-  piobler 
mud.  the  choice  fell  to  I.sland  FalLs,  r,nwf>r 


legislation 


put  records  were  est.ablished  for:  “ny  previous  year:  17,785,000  tons  ;  in  nickel,  first  in  asbe.stois.  second  in 


create  a  commission  to  study  the  distant  date.  Failure  of  the  Eldorado  now  in  effect  in  those  provinces  con- 
probleni  of  providing  electrical  to  prove  up  has  caused  little  com-  trolling  their  own  resource.s.  Prior 
power  for  the  northern  field  and  ;  ment.  it  being  generally  recognized  to  the  jiassing  of  the  order  in  coun- 


■ind  a  contract  w as  entei ed  into  w ith  their  work  would  indeed  be  sini-  that  in  a  mining  area  as  vast  as  |  cil.  .Manitoba  was  in  the  unenviable  ;  structural  materials  field:  new  out- i  Alberta  and  British  Columbia  .  viable  position  in  the  mining  world 

]•  raser-Brace  and  (  onipanj  for  the  pijfied  by  ti  discovery  of  major  pro- ;  .Manitoba’s,  some  dl.sappointments  i  po.'-irion  of  having  the  only  gold  mine  :  put  record  values  for  natural  gas.  I  showed  very  consideraible  increases  in  the  light  of  the  progress  that  has 
jnstallation  m  a  power  plant  to  sup-  portions  in  the  Oxford  Lake  district,  are  inevitable.  i  in  Canada  paying  a  royalty  on  gross  !  petroieuni,  and  talc  and  soapstone  !  loiinage  as  compared  with  the  ;  been  made.  Canada’s  future  in  min- 


installation  of  a  power  plant  to  sup-  portions  in  the  Oxford  Lake  district, 
ply  some  40.000  h.p.  as  a  first  devel¬ 
opment.  The  summer  was  occupied  Power  Is  Important, 

in  clearing  a  road  from  Flin  Flon  to  it  jy  g  recognized  fact,  that  uriles; 
the  (  hurchill  site,  and  in  prelimin-  some  proviison  is  made  for  eleoirica 
ary  work  on  the  Fall.s.  ^  energy  on  a  considerable  scale,  min 

AV  ith  completion  of  the  railway  to  ing  jn  the  northern  field  will  be  un 


are  inevitable. 

Important  Derelopments. 

During  the  closing  months  of  the 


output. 

Figures  compiled  by  the  Chamber  j 


were  also  reached. 

Metals  made  niagnificenl  advances. 


It  is  a  rewgnized  ^^ct.  that  unless  .  outstanding  events  trans-  of  .Mines,  in  co-operation  with  the  ;  despite  iircvaillng  lower  prices  for 

Ome  piOVllsOn  is  made  for  eleoincai  -  pij-gd  jn  the  .southeastern  field.  F'irst  mininff  rnninanip-:  Hi.onlnsp  that  min-  Ip^ia  an. a  -/inn  Tmnmvpmpnt  in  nripps 


i  totals  for  the  previo'Us  year.  j  ing  seems  brighter  than  ever  before. 

I  orriplnl  llsflmnte  of  the  Mineral  Prodnetion  of  r'linadn.  192g  will. 
Comparative  FlKiirc*  for  1987. 


I'lin  Flon  30.000  tons  of  freight  des-  necessarily  retarded.  While  it  is 
rined  for  the  power  i>lant  was  des-  true  some  small  surplus  will  be 

patched  to  the  end  of  steel  and  a  j  available  from  the  Hudson  Bay  Min- 
fleet  of  Linn  and  Fordson  tractors  ,  jng  and  Smelting  site  on  the  Chur- 
assembled  in  readiness  for  the  freeze  chill,  this  will  be  of  little  consequen- ' 
up.  It  is  anticipated  that  some  $6.-  ce  beyond  serving  some  of  the  prop- 
nnO.OOO  will  he  expended  before  the  erties  in  the  immediate  vicinitv  of  i  h-.'T,?', 
first  flash  of  electricity  passe.s  over  j  nin  Flon,  such  as  .Mandy.  and  pos-  ! 


Metallic*— 

Gold,  fine  <tz.  . . 
Silver,  fine  oz. 


iume  piovii&cHi  ib  raaxie  lo*  eieoinc^ii  -  p^j-ed  in  the  .southeastern  field.  First. .  mining  companies,  disclose  that  min-  load  and  zinc.  Improvement  in  prices  | 

energ}  on  a  considerable  '  the  revival  of  interest  in  the  copper-  ing  expenditures  increased  during  '  o'f  silver  and  copper  helped  to  aug-  ,  .■’‘f.*"'’*'’" 

ing  in  the  northern  fie.d  w  ill  be  nickel  district  of  Bird  river,  and  the  1928  some  $4,000,000  over  those  of ;  ment  the  total  values  for  these  me-  h’nvcr.  "^910  i 

necessaruy  retarded.  While  it  is  copjier  finds  at  Bear  Lake,  both  of  1 1927.  wage.s  alone  advancing  by  .$500.- '  tals.  A  gain  of  nearly  $ IS.OOti.oOO  Xickpi;  ib.  . 

true  sonie  smaK  surplus  will  he  ^-jjjch  have  been  known  for  some  000.  In  addition  to  this  expenditure  was  noted  in  tlie  total  for  the  metals 

years,  and  much  ground  held  under  I  $4,090,000  was  paid  out  on  the  build- .  group.  i  kfne  ’  lb 

^  hfn^^b- .*^"1  if ^  crown  lease:  Ventures  Limited  ac- 1  ing  of  the  Flin  Flon  railway,  and  em- !  (’admiuni.  produced  at  Trail  during  |  Coba'u  .t-  plat 

cmn.  tnis  will  he  o:  nttie  consequen-  (mj,.gj  \\ad  holdings  and  some  ployment  provided  on  that  work  1928,  was  a  newcomer  a.niong  Can-  Other  metai.s 
ce  beyond  serving  some  of  the  prop-  s„rro.inding  territory  in  the  Bird  alone  for  some  2.500  men  during  the  ada's  mineral  products.  I  „  .  . 

r-r  tn”  inimeoiate  \icinitj  |  river  district,  complete  equipment  for  entire  year.  It  is  estimated  that  Copper  at  191,944,000  pounds  or  '. 


...  I, pad.  tb . 

i  Zinc,  lb . 

Fadniium.  produced  at  Trail  during  1  Cobalt  platinum  metal.'< 


1,852,785 

22,736.698 

66,798.717 

140.147.44(1 

311,423.161 

165,495,525 


Copper  at  191,944,000  pounds  or 


ihe  steel  tower  line  that  will  convey  siblv  Callinan  Flin  Flon.  With  over 
the  energy  lo  drive  the  Flin  Flon  2.000,000  h.p.,  minimum  flow,  avail- 
O-^nt.  ahle  on  the  Nelson,  of  which  White- 

Four  miles  from  Flin  I'lnu  a  tow  n  mud  with  180.00  h.p..  is  the  most 
:-ite  was  surveyed  and  cleared  on  the  desirable,  it  is  unnecessary  for  Mani- 
linrders  of  Ross  Lake,  and  the  close  toba  to  go  outside  the  province  for 
of  1929  will  see  the  nucleus  of  a  new  wated'  power.  This  site  on.the  Nel- 
!o\vn  in  Manitoba's  iiorthland.  Con-  .>;on  is  almost  in  the  centre  of  the 


as  Mandv.  and  pos-  e.^pioration  being  now  on  the  ground,  mining  expenditures  for  1929  w'ill  be  I  nearly  96,000  ton.s  showed  a  ga 
nil  Lion,  with  o\er|  ^^.  Bear  Lake.  Consolidated  .Mining  at  the  rate  of  .$1,000,000  per  month,  I  more  than  one-third  over  Ihe 


Total . 

Aon-MetallicKi- 

Fael*. 


wf  -  WM.'.':  ;  «•><(  ean-led  «n  exploration 


at  the  rate  of  $1,000,000  per  month,  |  more  than  one-third  over  Ihe  total  |  Coal,  tons . 

and  w  hile  it  is  some  times  difficult  .  for  1927.  One-half  of  the  outi>ut  w  as  i  N'-aturai  gas.  .M  cii.  ft. 


::act.s  were  let  during  the  closing 
day.®  of  the  year  for  sewage  and 
w  ater  facilities,  together  with  a  num- 


areas  now  under  exploration,  and 
transmission  lines  can  be  constructed 
both  east  and  west  that  would  serve 


durine  the  summer  on  the  Mabel  I  to  trace  the  effect  of  an  outlay  of  produced  by  British  Columbia:  about  eH'Meuni.  crude,  barrel.s 

claims,  and  in  December  shipped  in  this  magnitude  on  business  in  gen- 1  one-third  by  Ontario  and  one-sixth  '  Total . 

a  mining  plant  for  more  extensive  eral,  it  is  readily  acknowtdeged  that  j  by  Quebec.  other  N'on-.MrtailicN — 

development  work.  mining  is  playing  no  small  part  in  |  Gold  at  1.869.548  fine  ounces  ;  J”"': . 

The  second  event,  and  probably  the  the  pro.sperity  now  so  apparent  in  |  showed  a  slight  gain  over  the  total  i  (jyp/ig®)' ton ;; 

one  creating  the  mo.st  interest,  was  this  portion  of  western  Canada.  i  for  1927:  Porcupine  mines  produced  i  Mica,  ton.s . 

the  discovery  of  tin  at  .Shatford  I..ake.  more  than  971.000  and  '<irk-  Quarts,  ton.s 

south  of  the  Bird  river.  This  discov-  land  I.akc  added  u9u,00l)  ounces;  t,,,' 


17.426,861 

21,376,791 

476.591 


Value 

$ 

38.300.461 
12.816,677 
15.262,171 
17.195,487 
16,477,139 
1 6.250,793 
3.036,337 
221,962 


61,867,463 

S.043.01U 

1.516.043 

71,4  26,516 

10,621,013 


1,869.518 
21,345.537 
93, 788.50(1 
191,944,079 
;{;tO,391.021 
I83.823..520 


17,78.5,265 

•21,986.200 

617.600 


\'alui‘ 

I 

38.647.00(1 
1  2,420.000 
21.394,0011 
26,913.000 
I5.481.0(((( 
J0,((89.OO(i 
3.1  74,00" 
379.000 


63,000,(1(10 

8.377.000 

2.043.00(( 

73,120,00" 

10,586.00(1 


her  of  building.s  including  residences  the  entire  field. 

for  the  officials,  staff  houses,  and  in  the  .southeastern  field.  Central 
bunk  lioii.ses  for  the  men.  Once  the  i  .Manitoba  .Mines  made  con.siderable ' 
ipquireiueiits  of  the  company  have  headway  during  the  year.  Bullion 
been  niet.  b(ts  with  sewage,  water,  shipments  totaling  .$5(>0,00b  were  i 
and  c.ectric  light  connections  will  be  :  made  to  the  Mint  and  both  output; 
made  available  for  those  enterpri.s-  and  recovery  values  increased.  Plans  , 
ing  citizens  who  desire  To  establish  Were  laid  and  the  mill  stepped  up  to  ■ 
Iheniselves  in  what  will  undoubtedly  170  tons  per  day.  Additional  equip-' 
'(('  0  thriving  community.  ment.  necessary  for  increasing  the' 


Mining  hi.story  is  being  made  so 
rapidly  in  this  province,  that  to  fore- 


more  than  971.00(1  ounces  and  Kirk¬ 
land  I.<akc  added  595, OOl)  ounces; 


associated  with  Manitoba  Ba.sin.  w  Iio 
acquired  the  original  discovery,  now- 
have  a  crew  engaged  on  exploration. 


10  tie  derived  from  ihosc  uatura!  I nearly  L.OOO  ounces,  the  ic-, 
resources,  with  which  nature  has  ro  ;  oiamder  was  from  Nova  Scotia.  | 
generously  endowed  us.  it  can  be  I  Lead  production  w  as  3.16,291, 900 1 


'  0  ihriving  community. 

\  .s'^iieller  I’laniieil.  oiitnut  to  259  tons  daily,  will  be  de- 

\i  Ilic  head  office  in  Winnipeg  livered  to  the  property  prior  to  the 
jdaiis  were  prepared  for  a  :iooo  ton  •‘‘P'''ng  breakup. 


al' equip-  expected  that  Manitoba 'will  do  her  !  '•''Lif'd  at  $13,484,090  showing  ;  .stone,  s.and  an(i  ■gravel', 

sing  the  Uhare  in  promoting  mining  f;o„,  increasezl  tonnage  with  a  •  lower ;  -t..  . 


who-le  district  will  undoubtedly  he  ; 
1^' I  intensively  prospected  immediaiely  i 
'  the  snow  leaves  the  ground.  Whether  J 
Manitoba  w  ill  some  day  become  a  I 
t'l  factor  in  the  tin  markets  of  the ! 


Itiird  to  second  place  among.st  the 
primary  industries  of  Fanada. 


.aggregate  value  due  to  the  drop  in  • 
prices.  British  (.'olumbia  mined  tl.a'G  ; 


Feldspar,  tons . 

Gypsum,  tons . 

Mica,  ton.s . 

Quartz,  ton.s . 

Halt,  lon.s . 

T.alc  and  soapstone,  tons 
Other  non-inetallics . 

29.849 

1,063.117 

2.738 

233,984 

268.672 

16,521 

259,161 
3.2.51,015 
174.377 
496.364 
1,614,667 
236,105 
.  907.038 

29.800 
1,100.000 

4.525 

240.000 

275,000 

16.800 

260,0n(( 
3.35(>.n0(i 
95,0(((( 
505.(01" 
1.5()0.(l0(( 
240.0(O( 
914. nnv 

1  'Potal . 

17,559,730 

17,450,000 

Cla.v  Prodaeta  aMd  Utber 
Strueturiil  Materials— 

Clay  I’riidiict.s  (brick,  tile 
.sewer  pipe,  pottery, 
etc) . 

11,173.189 

..  - 

1 2.250.0(01 

Cement,  barrel.s . 

10,065.865 

1  4.3P!.P:’.7 

,10.005.787 

1  K. 803.00*1 

bii.shcls . 

12,7(17,221 

3.923,388 

1,1  70, (((♦(' 

Htono.  sand  and  gravel. 

«|u.  . . 

15,320.905 

IS.  107.00(1 

T'.lnl . 

44,809.119 

51  .(i30.0(lo 

l.lraiid  Total . 

247.356,095 

371. 000. OOO 

inciter  .ind  electrolytic  zinc  idant  tJan  .Antonio  continued  sinkin.c  to  factor  in  the  tin  markets  of  the ! 
lor  wiiich  tlic  construction  niateria!  .  the  690  foot  level  and  lateral  work  World,  will  be  largely  decided  by  the,' 
w  ill  i)c  purclia.sed  in  nian.v  centres,  commenced  at  this  jinint  early  In  the  !  results  of  the  work  done  during  1929 
tMitonit  taking  into  consi.ieration  the  year.  AVhile  ore  shoots  -were  en- !  but  the  interest  now  created  in  this 
(  u.iioiiis  ore  that  will  pa-:s  through  countered,  no  definite  orebods'  was  particular  portion  of  our  Pre-Fam- 
ilii;  I’lin  I-'lon  .'^mcliei',  it  is  e.stini-  located,  but  the  work  done  has  placed  hrian  is  all  to  the  good  in  that  the' 


a!(.(l  that  co'inpan.i property  will  the  enginoer.s  in  charge  in 
Cl. able  tlicm  Ki  produce  daily  13((  tons  uf  a  much  better  perspeci 
of  zinc,  till  ton.';  of  copper,  $6.(11111  in  geology,  which  may  hrin 
cold  and  .8;:. 1001  in  silver.  results  during  1929,  R( 


the  enginoer.s  in  charge  in  possession  ,  formation  is  one  that  lends  Itself  to 
of  a  much  better  perspective  of  the  1  the  finding  of  the  rarer  metals  and 


bring  fruitful  prospecting  has,  in  the  opinion  of 
cool  and  .';:.ioi(i  in  silver.  results  during  1929,  Re-financing  many,  been  foo  long  delayed 

•Mandy  Mines,  famous  during  war  has  enabled  fhe  company  to  ."peed  I-'ortunalely  a  power"  situation 
da.vs  for  the  high  grade  ore  sliippe  1  up  exploration,  and  a  winze  is  now  ;  sj,niiar  to  that  of  the  northern  field, 
10  trail  Sme-lters.  some  $2.99i).()99  underway  to  the  1000-foot  level. 'I  his,  I  (jogR  oof  cxi.st  in  the  southeastern, 
w  nrtli.  of  w  hich  859(1.999  represetued  w  hen  reached,  will  be  the  first  mine  I  The  transmission  line,  from  the 
ihc  net  profit  on  the  operation,  was,  in  the  southeastern  field  to  explore  yianitoba  Power  plant  at  Great  Falls 
refinanced  by  'I'oronto' Interest.;  in] at  that  depth,  and  the  oulcoiue  will  |  fo  Central  Manitoba  .Mines,  eiit.s  | 
con  junction  w  ith  the  'I'onopali  .Min-  be  watched  with  much  interest.  j  across  the  centre  of  the  field,  and 

ing  (  oinpaiiy  of  Philadelphia.  F\- 1  in  the  Slate  taikc  area  Gem  Lake  I  branch  lines  to  almost  any  property  | 
plortition  week  was  started  ea:ly  in  j  Mines  .started  shaft  sinking  in  .July. 'can  be  constructed  at  a  very  reason- ■ 
the  .icar  .•imi  ilie  shaft  carried  down  'I'hc  sump  was  established  below  the  I  able  cost.  E.speoiall.v  is  this  so  of! 
from  the  2fi9-rooi  level  to  a  dentil  at  259-foot  level,  and  drifting  commenc-  the  Bird  and  Bear  Lake  districts, ' 
this  date  of  Imo.i  feet,  lyateral  work  ed  on  the  125  and  250.  Results  to-  which  are  a  comparatively  short  dis- 1 
on  the  new  levels  i.s  just  commen-  date  have  been  mo.st  promising.  .An  tance  from  either  the  power  plant' 
(  ing.  and  the  management  i.;  hopeful  ore  shoot  over  190  feet  in  length  with  at  Great  Falls,  or  the  City  Hydro  til  ' 
of  locating  an  extension  of  the  high  high  values  having  been  encountered  Point  dn  Rots.  | 

grade  ore  jirevion.'-ly  mined  o:i  the  |  on  the  250,  Succes.s  on  this  property  The  application  by  the  Fanadian  , 
first  and  second  icvcL.  It  is  po.s.silile  1  will  bring  a  general  stimulus  to  this  Pacific  Railway  for  a  charter  to 
(lie  .Alandy  may  again  contribute  in  (district,  in  which  several  properties  b-uild  from  T>ac  du  Bonnet  in  the  Bird  j 
no  small  moasurc  lo  the  cojiiiei  out- [of  merit  have  been  more  or  less  dor-  river  area,  i.s  significant  of  the  pro- 
jiiit  of  .Manitoh.i.  Oio  in  sight  at  ihe!mant  pending  results  on  the  -  Gem  gress  made  in  the  southeastern  field, 
present  time  is  cstiinc.teri  at  $5.999,- ,  which  has  lieon  the  first  property  to  I  During  the  .summer  a  geological  sur- 
lom.  ol  a  somewhat  lower  grade  than  'embark  on  underground  work  in  fhat|vey  wa.s  made  by  the  company’s  staff 
that  pri'vioiisly  niincd.  Gw  ing  to  ilic  1  portion  of  the  southeastern  field.  j  covering  the  entire  district.  This  was 
fact  tliat  .Mauiiy  is  within  four  miles  1  Prospecting  and  exploration  was  followed  by  a.  party  to  survey  the 
of  Flin  I’lon.  it  i.s  pxjvected  the  lat-[  carried  out  on  a  considerable  scale  right  of  w'ay,  the  latter  having  now  ^ 

ler’s  smeller  will  be  used  when  by  several  companies  .scattered  from  reached  a  point  on  the  Bird  river  in 

.Mandy  eonies  into  iii-oduction.  [English  Brook  to  Slate  Lake,  but  on  the  vicinity  of  the  operations  on  Ven- ■ 

.At  Sherritt  Gordon  two  shafts  were  none  of  these  has  sufficient  work  tures  oopper-niiokel  property.  1 

sunk  lo  tile  t(K(-foot  level,  and  drift-  been  done  to  prove  or  disprove  their  Representations  made  to  the  Domi-  i 
ing  on  eight  faces  at  the  rate  of  1399  value,  with  the  exception  of  Eldorado  nion  (Jovernment,  when  a  delegation  [ 
feet  jier  month  has  been  in  jirogress  where  the  results  on  the  590  foot  from  the  mining  association  visited  ' 
lor  some  time.  While  no  official  level  were  most  dlsappointittg  and  Ottawa  in  Alarch,  have  borne  fruit, 
sialemont  ha.®  been  made  of  the  ore  the  management  decided  to  cease  and  the  recent  order  in  council. . 
in  siglii,  it  is  known  that  a  tremen-  further  work  on  the  property.  With  amending  the  Quartz  Alining  Regiila- , 
(ions  tonnage  i.s  already  blocked  out  plenty  of  funds  on  hand  they  will,  tions,  has  brought  western  Canada  in  [ 
witli  increased  values  over  good  no  doubt,  acquire  new  ground  at  no  line  with  the  advanced  legislation  ; 


IE 


Reinforced  Roof  and  Floor  Slabs 
Floor  Fill,  Partition  Slabs  and  Blocks 
^  Sound,  Heat  and  Cold  Resisting 

PERMANENT,  LIGHT,  FIRE-RESISTING, 

INSULATING 

EVERY  ENGINEER  AND  BUSINESS  EXECUTIVE  SHOULD  ENQUIRE  ABOUT 
AEROCRETE  BEFORE  COMMENCING  HIS  BUILDING  PROGRAM. 

Information  aliout  Aeroi  reti*,  Materials  I'or  Aerocrete  Manufacture,  atul  Aerorrete  Building  Blocks 
can  he 'olitaim  il  from  the  following: 

Aerocrete  Corporation  of  Canada,  Ltd.,  Montreal,  Canada 
Aerocrete  Montreal,  Limited,  Montreal,  Canada  Aerocrete  Vancouver,  Ltd.,  Vancouver,  Canada 

Frontenac  Brick,  Ltd.,  Quebec,  P.Q. 

The  Aerocrete  Corporation  of  America,  New  York,  U.S.A. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  1.  1929. 


Mining  Developments 


though  (ho  polrl  slook.  of  ^ho  Bank  of  i 
I';nKlanfl  inrroatirfl  iluring  thr  f'rpt  j 
half  of  Ihr  yrar  anrl  roarhort  rororrl 
figures,  fho  hrav\  oinflow.  mainly  to 
dornnny.  in  tho  last  nunrtpr  nru- 
ti-alizrfl  (ho  provioiis  influx,  and  tho 
holding  of  tho  fssuo  Dopariniont  of 


Half  Billion  Pounds  Copper  ' 
Output  Appears  Within  Reach 


Base  Metal  Mining  Holds  r.iir;;™',:  'KSs.nTn.'oi  - ^ - 

II*  a  •  Bank  on  imo-'mhor  2n  last,  at  Ample  Business  in  Sii^iht  For  Two  Projecled  Refineries — Contribu* 

Public  Attention  at  Present  ™  ™r  o'  r.«i  Metai  hy  Numcom  A»ur.d_Ad. 


lior,  and  £1  millions  moro  than  at 


But  the  Lure  of  Gold  Promises  to  Again  Direct  Public  Attention 

.  .1  Ml  .  r-  .1  V  11  >>  Ti  1  I.  ••  o  »-  Ml  tablo.  liasod  upon  tho  Banks  daily 


vantages  of  High  Grade  Canadian  Companies  in  Case  of  Im* 
probable  Over-Prcduclion  Conditions. 


to  the  Hunt  For  the  Yellow  Metal,  As  It  Has  So  Frequently  punron ’hunVt!ns!'Miminar:zps^iy‘\ 
in  the  World’s  History — Interesting  Review  of  Conditions  tho  iarc(>r  part  of  tho  transaotinns 
in  the  Various  Camps.  '  ^  p'**'''’  during^last 


Capital 

Trust  Corporation 


Mad  it.  been  forecast  throo  y  car.s  |  No'"n'i»  t’lid,  .arrj  •bihI 


•  ny  DKArr.ii  ixinii:. 

PUBBB'  attontbui  at  present'  f'rntral  .Manitoba  is  grinding  out  a 
seems  to  be  directed  more  to-  handsome  .shipment  regularly,  with 
wards  base  metal  mining  than  to  promise  of  bigger  returns  before  the 
gold  mining.  There  have  been  more  year  is  out.  Total  ntir.  i.asr.s  ln7^r>’  V,  r,-;-  bu.slnc.ss  on  a  profitable  j  i,,  addition  to  the  above,  Tread- 1 

reasons  than  one  for  this  change  of  j  Uowey,  at  Bed  I.akc.  is  officially  ‘  . . scale.  Both  companies,  it  should  be  i  woll-Ynkon  is  expeeted  to  construct 

interest.  Some  regrettable  incidents  ;  staled  to  be  able  to  support  a  mill  Rar.i  •.boUI .  .'•..■.n,-,  t:i;.r.i4  noted,  will  also  construct  a  zinc  rc- j  3,000  tons  smeller,  to  treat  lead,! 

have  occurred  in  gold  mining.  Some  ’Of  large  proportions  right  now,  with  S"yrrriKns  soin .  sis  r.n.ya  finery  in  conjunction  wiili  the  copper  land  zinc,  hut  considerable  copper  a.s'i 

amazingly  profitable  developments  i  greater  po.ssibilities  indicated  for  the  ijom  cai  nniKni . I'cfincry.  i  well.  Sudbury  Basin  is  .assured  of' 

have  taken  place  in  base  metal  min- :  future.  .  .  .  '  Total  .salr.« . t’O.fir.i  Only  a  few  months  ago.  The  I'inan- 1  somewhat  similar  character  of  out- 1 

1  Then  this  ^year's  discoveries  at'  v  t  ■  1  i-n-  ~iT.7  Times  forecasted  that  within  1  put,  while  gradual  growth  from  a  I 

One  has  hut  to  eon.'tidcr  Interna-  l  fu"'  River,  Shooniah  and  Rotten- ;  ■  ■'■a''.'; . .  ,1  ...  fanada  would  be  piodue- ]  small  mill  to  be  established  by  k'al-i 

tional  Nickel.  N'oranda,  SherriUGor-  f’lunc  f.,akc  all  carry  the  yellow  ;  It  is  true.  then,  to  sa.v  of,  both  .rears  jpg  half  .a  billion  pounds  of  copper  '  conbridge  Nickel  t  o,  raa.v  be  antlei-i 

don  and  Sudbury  Basin  and  the  re-  in  most  promising  propor-,' that  only  by  \irtuc  of  receipts  of  ppi-  annum,  and  the  estimate  wasipated.  coinmcn.surate  with  ore  assets. ' 

mark.TibIe  market  appreciation  of  |  gold  frem  internal  sources  was  the  cri’licized  as  tar  beyond  the  possible.  Fair-sized  concentrators  for  Alder- j 

their  shares  following  astonishing  International  Nickels  gold  content  1  Bank  s  -holding  maintained.  On  at  leas-t  in  so  brief  a  period  .\s  an  mac.  .\ninlet  and  Aliana.  chiefly  for 

developments  of  ore  at  the  propor-  '^'ttst  not  be  overlooked.  Although  a  overseas  account  alone  a  loss  ap-  indication  that  the  above  forecast  copper  also  appear  assured, 

ties,  to  find  the  retison  for  such  a  ;  important  ;  pears  to  haVc  been  suffercrl  in  each'  was  well  within  the  realm  of  po.ssi-  ' 


tne  larger  part  or  the  transactions  .a.^o  that  two  companies  at  the  be-  '‘"'j,''  ; . 

in  gold  whirl)  took  place  diiring^last  grinning  of  this  year  wo)iM  annoume  pn"Bui„K''y 

yrar  and.  for  comparison,  in  11*27  :  -  'their  intention  to  hnild  eopper  refill-  rviiMniidat*-.)'  Miniiip  nnS 


•j.OOn  103.000,900 


~  -  <  £000’ 

S  >  •  -  •  - 

lo:; 

192S 

TJnr.M  l>oiiKht . 

.  .  . 

IK.fi.M 

Sf»vf’r*’'ipD2=  Ix'UKlit  . 

.  . .  n.i  !:• 

I  1  .ObK 

(.lobJ 

S.nmi 

T.OTh 

Total  piir.'lia.'.f.s  . 

.  ..  in.  1:0 

ZY.;::: 

narp  ‘solfl . 

Ti  rin.-, 

Sovoroig’ns  sold  .  .  . 

.  .  . 

L'.OoO 

Uuld  rarmarkril  .  .  . 

.  ..  fL50f» 

S.z.'.o 

,  Total  .sale.« . 

.  .  .  t’O.fi.'.l 

.38.0.',:i 

'  Net  t-alr..: . 

..  i.:i.'. 

i.z:i 

crie.s  in  eastern  t'anaria.  it  would  |  •  • 

have  been  regarded  a.s  a  daydream.  I '  n^te'r) 
.\’cverthcles.s.  to  day  both  organiza- ! 


,1.000  M.OOO.OOO 
2.000  .so.Ono.OOO ; 
1  .TOO  .30,000,000  I 
1 ,0:0.000,000  I 


Limited 


WE  ACT  AS  EXECUTOR  OF  WILLS. 
ADMINISTRATOR  OF  ESTATES  IN 
CASE  OF  INTESTACY.  REGISTRAR 
AND  TRANSFER  AGENT  FOR  JOINT 
STOCK  COMPANIES,  AND  CON¬ 
DUCT  A  GENERAL  TRUST  BUSINESS 


chiinge  in  public  opinion  towards  1 

gold  and  base  metal  slocks.  Gold,  i  Reviewing  the  above  makes  one 


gold  and  base  metal  slocks.  Gold,!  Reviewing  the  above  makes  one  k'or  increases  in  gold  stocks  we  interest:  in  view  01  oitictai  pronounccmeni.s 

however,  is  still  the  basi.s  of  value  of  I  feci  assured  of  sufficient  background  have  to  look  tit  the  returns  of  eon-  t,,,,,  regarding  volume  and  values  of  ore 

all  material  things.  These  very  base  for  gold  production  to  stand  out  in  1  tinenlal  central  banks,  parlicnlarly  rrofturtion  ,  i.-irnriiy  rouiij.-i  at  the  Frood  property  of  Intcrnatio- 

metals  are  measured  by  their  eqniv-  imposing  figures.  those  of  France  and  Germany.  The  ’^''',7,'.'.',^''"'"’  ■oi'P''*  m  i-Mwwi  t*’'  ^'ekel.  little  doubt  is  entertained 

alent  value  in  gold.  Therefore,  while  Bank  of.  ITanee,  mainly  by  virtue  of  imol-nytioj.ni  ir,|,  '  that  the  company  is  capable  of  main- 

gold  mining  is  temporarily  in  the  (i.  [the  possession  of  enormous  foreign  ii-?  sinritr-r  . mici  ■jfio.fBVi.fino  taining  for  many  years  an  output 

shadow  it  is  liy  no  means  to  be  for-  Phe  hazards  of  gold  mining  , per- ,  exeliange  assets,. increased  her  stock  ii,j  of  GOi'i.nnii.OOO  potinds  of  copper, 

gotten  and  is  actn.-illy  not  hcrtig  nc-  haps  appear  greater  than  in  other  1  of  gold  heavily  during  the  >ear.  The  . .sin'n'uini:"'  ’  '  ■:  "oi  u.ieocioii  f*onbt  is  raised  in  some  quarters  as 

glcrted.  I  branches  of  the  industry,  hut  that  '  amount  of  the  increase  cannot  beVonsoi.  Miiiinc  sn.i  shmH  '  to  wliethcr  demand  for  the  metal 

The  Rorenpine  (.amp.  appears  to  : o” .  ticeonnt  of  the  grqalcr  stated  derinilely,  but  between  the  ....  ron.-v,,;  will  grow  sufficiently  lo  warrant 

liavo  takc*u  on  .1  new  Ica-sc  of  lifeun-  time  it  has  been  in  the  .  legal  stt'ihili7.ation  of  the  trane,  in  n.itor)  .  i  7(n»  :;f»(»ivn>eo  output. 

iler  the  uiiich  improved  conditions  at  At  any  rate,  it  possesses  ‘  June  last  rear,  and  the  last  return  -  The  answer  to  this  is  twofold.  Ises 

each  of  its  well  known  producers.  '"’'’  original  and  much  the  greater  of  1028  the  gold  holding  rose  by  I’;:'’-';;':!  towhichcoppcrisbeingpntarcin- 

No  marked  or  immediate  increase  of Gold  is  Kr.  3.012  millions.say  £21*4  tnillions.  p,a  '  .  .  .mo  oooooo  'lian 

production  is  indicated,  but  a  longer  has  been  a  coveted  posses-  ^  „,ii)ions.  This  in-  i  ,  .  ^  increase  in 

and  probably  more  profitable  exi.st- .  IPiilt  his  temple.  |  pyrase  was  necessitated  largely  by  .  IntcrnlBttona.l  Nickel  Is  rated  offi-  consumption  of  the  metal  for  nse.s 

once  seeni.s  a.s.snr(>d  than  was  consid-  The  spreadin.g  throughout  the  :  the  provi.sion  of  the  monefary  la  w  .m  one  of  the  w oi  ,d  grealc.^t  already  establisbcd.  surb  as  exten- 

ered  probable  a  vear  ago.  1  "orl'l  of  the  knowledge  of  Canada’s  ;  reriiiiring  the  Bank  lo  bold  a  gold  ‘■‘’PPor  mines.  It  is  bccau.-:e  of  the  sion  of  power  utilities  .ind  electrifiea- 


bilities.  the  following  summary  Is  of 


Trofliiriion 
Prorhirtion  of 

. 


.Slroirlti'fior»loii 
liMlor)  .  .  . 


Total  flrflnitrly  projort  • 
ri\,  plus  presout  oui 
put  . 

IntcrnlBtional  Nickel 


mimar.v  Is  of  ! 

In  view  of  official  pronouncemenfs 
regarding  volume  and  values  of  ore! 
nniv  rouiiiis  at  the  Frood  property  of  internatio-j 
nal  Nickel,  little  doubt  is  entertained' 

I  i.coooo'.i  company  is  capable  of  main-! 

(»id  ffio  fBVi  fioo  taining  for  many  years  an  output  i 
c-'i  of  GOi'i.onii.OOb  potinds  of  copper.: 

'»«!  .u.iodcioii  f'onbt  is  raised  in  some  quarters  as  .  ■ 
to  wbethcr  demand  for  the  metal  . 
!«»■  ,.M  ren.ivii;  ^  j])  jrvotv  sufficiently  lo  warr.'int' 

.  ,  r.„VMeKi  '‘n  nut  put.  ! 

_  The  an.swer  to  this  is  twofold.  Lses 

to  which  copper  is  being  put  arc  in- 
creasing,  hut  more  important  than 

. gO.UCv.POO  ,m  .  •  M  .  1  • 

this  IS  the  \cry  material  increase  in  ■ 
s  rated  offi-  consumption  of  the  metal  for  nse.s 


Head  Office 


OTTAWA 


cnee  seeni.s  assured  than  was  consid¬ 
ered  probable  a  year  ago. 


cently  Teck  Unglics  was  in  the  lead.  7  ni  ^ I  Tlie  Reichsbank  increased  its  bold-  j‘  .......i-inT.  „,,f  ’iiy  nim  ii  i  •  o,  a  -t  ' 

Fake  Si, ore  Has  now  taken  first  lZ'\  '  .radians  to  stand  be-  j  ,  heavy  i  ihc  '  J  '  nr  "’"i  I 

Piaee.  How  long  till  Teck  comes  ‘  J"  f'’!'  '1'^' clopment  in  .,hort-term  credit  to  Germany  "oof time  ih  ,  cw  c  o  ^  Z  ^ 

on  again”  At  anv  r-ite‘ninch  creat  '  he  con-  !  ......t,,,...  .,„ri  france  follow-  '  '  ”  elccfrol.i-  Africa  also  has  big  po.s.-ibililic.s  fo;  , 

er  tonnage  is  avi'il- ble  Inn  a  x  enV  ^hlered  than  direct  personal  Profit.  ^  'ir  fPPPf’r  smcRcr  being  Iniili  at  Uic  expansion  in  the  copper  in.iiislry. 

aim  and  shortlv  Ihe  ^5  '.•'he  indirect  profit  to  be  (Icrivcd  I Tm?  ,i?p  ^  hn  capalde  of  bandliiig.  withoi.t  nearly  so  importani  a  pm--' 

iipw  floon  ipvol^'wiil  h-*  *rnf finn- rr'iHv  * ^*'^*^^  flpinunf]  foi'  transportation,  ■  *  1  *  ,  M  ri-fAuin^Q  tons  daily.  1  lii.^  uould  in-  pprt  lor  grow  l.li  in  dom.-oHl  in  tbr* 

for  the  mint  In  iddifion  to  the  -nr!)'  '’hnipment.  food,  clothing,  machin-  T"'’"  f xvhpp  .pccfn^^^  ■'  ‘'oPPf'’  prodm-tion  objectixe  park  Conlineni.  Asia  comprises 

dneeiV  here  i-e  nry,  explosives  and  the  thousand  and  , .''-'Vo,  -I’nl  iheJ?  e '  pounds  per  annum.  snn.oon.ooo  people,  who  are  more, 

tiernow  nros^  necessary  to  maintain  a  '  h-  '  reneh  ad  dillons  we  e  de  Ihera^^^^^  Noranda  is  anol.licr  high  grade  rapidly  coming  lo  realize  the  mate-' 

( ’1 'Into  nrnfitoble 'i>rr>hieer^(h1.rnV.A*  Promi.se  onough  to  justi-  ''  r^'inirfil.  ihn  Geiman  intlow  ha  1  P|.  propo.sition  of  log  propor  rial  benefit  de\ eloped  by  nerierni 

luvanTthis  r  m,  n  rm  f’''  ting  a.side  :  ’*  been'"'”'-  civili/.ation.  I 

fnlitts  than  H,e  P’’'’'  T  '".'.rn,  i '""U’cd  million  Another  faetor  that  will  give  fan-  ! 

1  e^e  hllrmeill  loaliztd  III  fj,^  development  "  fa* ht^Fintial  pirm- 1,,^,.,.,^^  ,  ofm  ft  level.  The  .idl.in  eopper  enterprises  like  Inter.: 

Wanria-s  n,bi  e  intent  mn.t  m,,,  fr^hcr  markets  for  hi.s  products.  likelihood  i.s  that  another  double  unit  1  natlon.il  and  Noranda  a  marked  ad- 1 

Imnm  thIVea’s  Some  big  men  Sec  this.  Other.s  have  '  'he  cold  bolding  ot  the  Rrlchs- ;  „f  appp  ca.paejty  viH  be  [vantage  in  a  eompelitixe  market  is 

esneeiallx-  i-iter  on  ivhen  ti.eie  ’  "0^*  yct.  Quick  stock  market,  pro-  !  hank  rose  by  about  £4.,  millions  to,,.,fj(Jed  to  the  smelter,  ihiT-  en.aWtng  |  (i),-)t  not  only  are  deporits  great. 

Olid  smeiter'  unit  -oec  inioony^nl  f'Js  are  as  nothing  Compared  to  jiidi- '-^  h".a  millions.  This  figure,  is  well  :  ,|,p  ^pippapy  (p  .a  '  fin  tbcr  in  volume,  but  of  such  high  grade 

|.  ‘  e  ■  P  ■  cicnis  participation  in  the  develop-  ;  '•*  c.xeess  of  statutory  reqniremenls. !  yp  nnn.OOO  ponuds  of  copper.  1  .a.-x  to  make  operntions  highl.v  profit- 1 

'nent  of  :i  great  long  lived  indiistr.v,  ;  •^'f'U  if  allowance  is  made  for  the'  To  the  above  must  he  addcil,  assiir- ;  altle.  when  like  sized  operations  in  ‘ 

Siseoe.  the  hah.v  of  the  parl.v.  is  all  whose  product  is  deslined  to  form  :  fact  that  the  Reichsbank  is  being  |cd  copper  production  from  Tread- [  the  United  States  .-tiid  <  bile  would  be  | 

leadx  to  go  ahead,  and  .ixailable  re-  the  very  heart  basis  of  national  called  upon  to' i.ssne  its  own  notes  i  >vcll-Ynkon,  Sudbury  B'lsln.  Falcon- 1  losing  money.  The  largest  prodn- 

[•orts  indicate  piofita.ble  production  iwea.lth  and  international  indepond-  in  stibsfitniion  for  Rrutenbank  notes,  bridge  Nickel,  Aldermac,  Aban;i.  j  rers  in  the.se  two  couni.ries  treat  ore  I 


on  again’.’  At  any  rtitc’niuch  great¬ 
er  tonnage  is  avitilahle  than  ii  year 


lull-  i.,-iiuu\rs  I  ananians  10  stana  oe- nf  the  lu-ivv  -ui.....b,  uui  i..-.  . . .  n  i>  •  as  i  nr  muni-i  ii  .ii  ■  c.-s 

hind  the  gold  mining  development  in  !  nf  short  tei-m  cVedli  to  Germ-inv  '‘‘''h'tble  source.s  ilicrefore,  life  are  being  intro 

a  big  wa.v.  There  i.s  more  to  be  con- ‘  ° in  sood  time  the  new  elcctroly-  Africa  also  Has  big 

sidered  than  direct  personal  profit,  i  [^"1,"’^,'°  .”h  i being  Iniili  at  the  expansion  in  the  ci 

The  indirect  profit  to  be  derived  I  ^  v  vo7l  v  ti?  Ihl  ‘"‘palde  of  bandling.  without  nearly  soin 

from  the  demand  for  transportation,  „  i.  vi-nwln'-sr''-'’’  daily.  Tlii.s  \iould  in-  pert  tor  growth  in 


on  a  scale  not  yet  (letcrmined. 


which  are  gradntilly  declining  to-  ',\mulet  and  others.  ’Inking  .i  longer  !  with  1  to  'y/r  copper  content  ;it  a  pro- j 
wards  the  point  of  extinction.  Tak-  view,  therefore,  there  are  prohabili- |  fit.  because  tlie.i  operate  on  an  enor- 
itig  Franee  and  (lermany  togetber.  tie.s  of  Canada’s  copper  production  niotis  sin.le.  It  is  they  xibo  would 


Gold  and  Prices  in  1928 


xildland  Bniik  I.lmltrd. 


then,  we  find  an  inerease  of  at  least  jsliaping  up  ns  follows: 
£G7t4  millions  during  the  year  in 

the  combined  monebiry  gold  stock  I  ■'  •.i 

of  the  two  ronnirles.  Other  ^^ire- i 

pean  countries,  notably  Belgium  tiiid  !  imt  .-iniriirr  .  ; 

Italy,  have  Jilso  added  to  Iheir  gold  !  _ _ 


suffer  inainl.x.  .-^^hntild  overproduction 
fniii  force  the  price  of  the  red  met. ill  down 

.T  ii.v  pniin.i--  iic.inw  u;  cents  per  ponnil,  and  not  j 

. . . .  ini  fiut  fioii  ,  .  .  ,  ■  1 

.  conip.'intcs  Ihal  are  treating  ore  aver- 

.niii)  oivi.iKxi.riix*  iiging  G''r  copper  or  better. 


Branch  Offices: 

MONTREAL  TORONTO 


MacKinnon  Steel 
Corjjoration 

Limilcd 

MACKINNON  STEEL  CORPO¬ 
RATION  LIMITED,  is  one  of  the 
outstanding  structural  steel  companies 
in  the  country,  located  strategically  in 
the  heart  of  the  prosperous  Eastern 
Townships  Industrial  area. 

The  iZc  Preferred  Stock  of  this  Com¬ 
pany  is  convertible  at  the  holder’s 
option  into  two  shares  of  No  Par  Value 
Common. 

Current  earnings  are  at  the  rate  of 
approximately  21''o  on  the  Preferred  and 
(after  the  prefcrrcrl  dividends)  $0  a  share 
on  the  Common.  We  recommend  these 
securities  for  investment. 

Price  on  application. 

®hc, 

Eniiftable 

SrturftfeB  (ilor|ioratfon 

iLimltcli 

Tlic  Royal  Bank  Building  Uiiiik  of  Hamilton  Building 
MONTREAL  TORONTO 

Telephone:  HArbour  92%*  Telephone:  Adelaide  2135* 


-pin;  .vear  .just,  past  w.-),.  of  p.sr- 1  pile  this  f.-,ct.  however,  it  is  well  '(Stocks  by  smaller  amotmfs.  which.  _  ||  iccpnonc:  oAroour  ozso-  .rtrpaonr:  Aaru.dr  z...-  jj 

1  lirnlar  impurtanre  by  reason  of;  worth  while,  for  reasons  lafer  to  be  however,  comprise  in  tlie  aggregate'  Tif*,,,  I  Awdargc  Pli 

llie  striking  ch:in.ges  if  witnes.sed  in  |  explained,  to  consider  in  ivbat  direc-  •'*  .substantial  quantity.  It  is  clear,  ivCC*/  irJIflCrClC  CUo 

the  (listribulion  of  tin-  world's  mone-i  tion  and  lo  what  extent  the  price  lev-  ’hen,  on  the  figures  of  gold  holdings  f  IT *  ' 

tary  gold.  It  is  therefore  interest-  els  in  important  gold  standard  i!onn-  ‘’‘OtJ  prodnetion,  that  the  dispersion  CinQ  KJineT  P  leiQS  ,  r 

ing  to  review  llie.se  movements,  more  tries  have  moved.  of  the  world’s  sIoc’ks  has  made  mark-  _ _ _ _ _ _ _  L^OTge  MnClCOoe  ill  M  IflOilCmg 

espei-ially  in  conjiinelion  with  varia-  Taking  first  the  British  figures  we  ‘‘d  progress  during  the  year  just  ny  i>n.  i  n.\m.i:s  (  i  I  im  J  «  *  «  7  QOQ 

lions  in  the  level  of  coinniadily  prires  find  n  diatinet,  though  small,  down-'  closed,  and  that  the  days  of  coneen-  itrpnt.v  !>tlni>irr.  Drpnrtinmi  »r  Minrs,  <  .-m.ni.-i.  OV  OcOCIC  ISStXeS  LJUTing  1 

in  different  parts  of  the  world.  Rar-  ward  movement  oeenrred,  flic  Board  j '"‘f’ fl'’*''nhe1,v  past, 
tienlarly  is  it  de.siriil>le  to  see  wlie- j  of  Trjide  wholesab-  index  number,  GthI  t'”*!  I’rices.  v 


espe(-:aliy  in  conjiinelion  witn  varia-  I  alnng  first  tho  British  figures  we  ‘‘d  progress  during  the  year  .nist  ny  i>n.  i  n.\m.i:s  (  i  I  im  f  IT  «  *  «  7  QOQ 

lions  in  the  level  of  coinniadily  prires  find  n  diatinet,  though  small,  down- !  closed,  and  that  the  days  of  coneen-  itrpnty  Mlnisirr.  Drpnrtinmi  »r  Minrs,  <  .-m.ni.-i.  Oy  ijtOCrZ  MSStieS  LJUTing  L 

in  different  parts  of  the  world.  Rar-  ward  movement  oeenrred.  tlie  Board  Iration  are  definitely  past.  Outstanding  rcaiiirea  in  mining  <lc-  has  alrearly  been  done.  PI, ins  al-  ;  -  - . -  -  . . . 

ticnlarl.v  is  it  de.siral>lo  to  see  wlie- ;  of  trade  wholesale  index  number.  Gold  iiiiil  I’rices.  vclopiiient  diirin.g  11*2.8  were  the  in-  ready  aiinoimced  iiieliide  tlie  instal- !  New-  Yoik.  Final  fi.gures  of  se- ;  l*77,.;ij'l  represented  a  con  c.sponding 

llier  any  traces  are  yet  tf)  be  foimd  .  with  the  11*24  average  as  the  base.  Now-  as  lo  the  relation  bi-tw een  i  expansion  in  both  mining  lation  of  ■milling  and  concent ratin.g  '  (•ni-jiy  floliitinns  in  1028.  according  increase  ot  2**1  per  cent.  The  ag- 

of  the  beginnings  of  a  widel.y  anti-  beiiig  83,2  for  Decenilier  last  ;i.s '  i-liangcs  in  gold  stocks  and  mo\e-j;,,i,i  metallurgy  in  eslablislird  pro-  <  qiiiimn'iit  aiidgi.v(-  other  iiulica-  lo  tlie  comiiilation  of  the  Commer-  giegalc  oi  eommon  stocks  offered 

ciliated  gold  la,niiuc.  expressing  it-  against  84..')  a  year  earlier,  and  the!  menl.s  in  price  |<-vels.  We  haxe  al-  diicing  distric.ts  and  the  extension  of  tioiis  of  xigiodtis  development.  In  i  inandal  chronicle,  (-onfirin  i  last  yc.ir  was  G'i  times  that  in  lOiM. 

self  in  the  in.-inguration  of  a  long-  average  for  the  past  year  lieing  84.4  '  f(”*(L'  •‘teen  Iha*  in  this  ennntry,  not-, these  industries  to  entirely  imw  oilier  iiaris  of  the  province  saiisl'ac-  i(.,y  strickingl.x  the  huge  incic.isc  as  compared  with  preferred  offi'i- 

term  downward  trend  of  prices.  as  against  8.G.2  tor  1027.  yfcan- i  withstanding  that  the  .gohi  slock  hasiarcas.  Increased  activity  in  tin-  es-  lory  |irogi-es.s  lia.s  hem  made  in  the  -i,  Liock  fiiiatii  in-,  to  which  atieti-  Inas  :;c.  times  ilie  102:J  figure. 

Beginning  af  llie  point  ot  gold  pro-  while  the  cost  of  living  index  niini-  M*''*  balanee  remained  steady,  the  !  tahlished  cam.p.s  was  due  to  the  mining  oi  asiieslos  and  other  iiiin-;ijnn  In-relofori'  ha.s  been  called,  liii  Befiirinein- wa.s  in  somewhatlow  - 
diiefion,  Air.  .lo.sepi!  Kifehiu  estimates  her  lias  al.so  fallen  somewhat.  Turn- !  Piic’  >('' el  has  deelinod  somewhat. :  Keener  inleresi,  eiideneed  in  mining  erals.  i  I teeomber.  for  the  first  time  siime  ,,)•  protiorfion  the  res'peeiive  fi-nres 

the  output  of  the  world’s  mines  in  ip-j  to  tlie  United  St.-ite;;,  wliieli  Js  |  though  aetnnlly  tliere  w:is  an  upward  throiighont.  llie  lioininion,  to  the  in-  The  Smihiii-y  district  of  Ont.irio  .iime  total  seeiirit.v  offering.s  e\-  tor  t'*'^  and  Ri'’7  bcin-  .81  877''4  ’ I  - 
1028  at  £831;;  millions,  or  one  mil-  in  some  respei-ts  llie  more  important'  movement  in  tlie  earlier  months  of  creased  demand  for  the  indiisiria.1  has  aitr.oled  a  new  iiermanent  in-  ,.eodrrl  tlie  billion  dollar  mark,  am-  ','■7  mn  1  f- G.sn  is7  "it  sho'ijld'be 
lion  more  than  in  1027.  .Mthoiigh  ;  of  the  t  wo  leading  .gold  standard  i  -VCi**’-  Moreover,  despite  tin- !  minerals,  .ind  to  ilie  ronscinient  rise  len  si  b.\  ilie  reeeiii  diseoverie.s  in  oiiMiingioSl  1 78  GG:*  I  and  sett  iijg.  'I'e,.., ||ed  'bnw  evm-'  Vh  it  refin  inein  - 

the  figure  represents  a’ oontiniiance  |  eonntrie.s.  we  find  the  priee  level  has!  failure  of  the  gidd  stork  to  inerea.se  rin  the  price  of  a  number  of  iliese.  iliai  sr,  ,  ,,t  mo:,. .ms  mpp.,--'ie  ,.,.,.ord  monthlv  tol.il.  j,,  'iir-e  lohmie  Vn  rv’S  nracVlcallv 

of  Ibe  upward  moveinenf  which  bimjpnr.sned  a  totall  different  course.  I  materially,  the  volnnie  of  credit  has  New  areas  rormerly  considered  too  bmlie.s  and  ot  small,  r  le.ad  zinc-cop- ,  j,  t-rraiied.  offer- ■  was  .•onlined  lo  1  he 'initi-.r  half  of 

l.ren  broreed  n.-r  since  1022.  it  IS  still  I  The  Department  of  Igjbor  wliole.sab'i  f'xpaiuled:  and  despite  the  expan-  remote  to  i.eriiiii  of  profitable  exph.  per  dep.i.-dt.s.  Inerea.se.l  prodmeMon  i  '  to  .8”G7  001  4  ’”  in  11, V  vear  diirin--  lime  81  '' G  t's->  Si” 

well  below  Ibe  highest  ever  lonehed, ;  index  for  November  last,  ba.sed  on  -'^ioo ‘'f  Hn' volume  of  credit,  the  prii-e  ;  ration  have,  been  made  accessible  by  ..f  g.dd  fm  ih.-  KirUlamI  T.ake  area  ,1,^.  lowest  monthlv  figure  ,,r  ibe'toi  .l  was‘'-,....o.mteri ’r’o,'-  ' 

in  101.'..  Ua.sl  .vear’s  ontpnf  was  ;  the  ir*2G  average,  was  the  .same  as  i  '-cvel  lias  fallen.  Here  alone  are ,  Hie  inirod-nction  of  aerial  transp.ir-  1ms  i.e.-n  more  than  suifielenf  to  off-  j,,  unprecedented  ...hi 

slightlv  above  Hie  average  for  the;a  yoar  earlier,  but.  Hie  average  of  1  .‘n*'ffi'’i.*i>l  'iieonsisfenries.  in  the  liglit  H.ation.  ami  Hie  snreess  aehieved  by  set  a  decrease  from  Hie  ;  oxpinsi'on  in  securiiv  offerin-s  Im.s 

first  28  years  of  this  eentnry.  While, ,  tb,.  figures  for  the  first  elev.-ii  ol  ortliodox  monetary  theory,  to  give  Hiis  method  in  various  parts  of  the  Underground  development  in  both  of  H'fe.  ted  in  spite  of  Iner'casing  r  \\\Brs  MSHIVG  INBI  STRV 

iherefore.  no  ab.soliile  decline  lias  i  niontlis  of  the  vear  was  si.hst->nU..ii..  food  for  tboiiglH.  In  Gernianv  the  1  tmiHi  insures  Hie  eontinned  employ-  ihe.-e  .ne.i.s.  lo.^ether  w  i  the  .letiv-  :  . .  ‘  ‘  ^  ‘  ‘  • 


^  :  l'''<eniber.  for  Hie  first  time  sim-e  ,,)•  proportion,  the  respective  fignre.s 

llie  P!ideiii-y  disiriel  of  Ont.ino  .iimo.  total  security  offering.s  ex-  foi-  t'*2S  and  11*27  being  .$1,877,421,- 

bas  attr.ieird  a  new  pi  rmanent  in-  ,.eedr.l  tlie  billion  dollar  mark,  am-  jnd  .$2.112.3,811,183.  It  should  be 

Iei.,-1  b.i  lie  uienl  di...  o\  r  1  ies  in  oiiiiHiig  to  $  1 . 1 .  .S.G,.:*.."..,  I .  and  setting,  i-oc.illcd,  boweve!-,  that  refinancing 

III, It  :•!.  I  ot  .  no:  I  .-ms  eopp.  r- -re  .,  „f,w  record  monthly  fot.il.  j,,  hn-ge  lolume  in  11128  prnctlcallv 

■lei 'deno'.'if  "  '"Tm  'em  e?|'  it  may  he  reealled.  offer-  ■  was  .•onlined  to  Hie  initial  half  of 

,\r  d  '  r  ■  "'c  year.  .Hiring  Hme  .$1,'..',G.1S2.S12 

1  '1  i  ..I  .iV,',',.  I  .m'.',  .  ‘Lr  ■'n  =  *l.’-'-  Hie  lowest  monthly  figure  .,f  the  total  was  accounted  for. 


Iherefore.  no  al>soliile  decline  '*as  i  pionths  of  the  year  was  substantially  ff*0‘l  Hir  tboiiglil.  In  Germany  thejt'i'fHi  insures  tlie  .  ontinned  employ-  ihe.-e  .ire.is.  io-;et|ier  wi  the  .letiv- 
shown  itself,  the  yearly  increase  has  I  higher  Hinn  iii  the  previous  .vear, !  Price  level  was  higher  last  year  rnent  of  Hie  aeinplaue  in  the  work  of  itie-  i.roc.’rding/in  Hie  new  diiuricls. 

iafei.v  been  by  no  means  marked,  j  117.G  as  against  03.3.  While,  there-  ' Hian  in  11*27.  Ibongh  tliere  i.s  no  dis- 1  "''ttrr.il  exploration  and  |)i-elimina ry  ipfiii-ates  a  fairly  bnig  lea.-e  of  life 

The  Transvaal  has  again  produced  a  toi-e.  the  British  average  for  the  vmir!  Hngnisiiable  connection  Itefwccti  Hiis  development.  A  definite  advanc.-  in  (,,,-  th*-  Ontario  gold  mining  industry, 

larger  quanllly,  about  £44  millions  fp)]  ^y  jihont  opp  perVent..  tho  .Ame-i  movement  and  Hie  gold  inflow.  In  exploi  .ttiop  of  the  impoitant  base  i,,  ipp  j.  rairie  I’rovinees  the  rail- 
as  against  £43  millions  in  11*27,  and  i-ie;,,)  ry;;,.  i,y  Hbont  two’ per  "cent"  France,  alHiongli  the  gold  slock  lias  'iirinl  deposits  of  fh(^  northern  Maui-  way  .  ..msirnction  r.  fcrrcd  to  above 

lias  attained  a'new  record.  The  Coming  back  lo  Knrope  to  consider  incrca.soil  conspieiionsly,  the  price  r^gioi)  1  .-,.u  the  .mislanding  event  of 


.  tension  in  money  r.’iles.  But  hond  ,  ...  ,  .  .  ,  , 

ities  ,,roe.’rding,in  Hie  new  districts,  ri, ,,,,,,, iy  Deceniher  was  in  '  T'''',  ~ 

indicates  a  lalrly  brng  le.ise  life  ,„„,,rrHie  vnlnme.  SG8 l.G,sn.f*S2.  '  ■'"V"'" 

lor  til.'  Ontario  gold  mining  industry.  one-half  of  Hie  huge  total,  ■ 

In  the  T’rair.e  I’n.viners  the  rail-  represented  l.v  stocks.'  Z  ^  " 

way  ( ..msirnction  referred  to  above.  ilfij.  it  w.is  lorty-nino  millions.  The 

1ms  I  .'.  n  Hie  .mislanding  event  ..f  {  Total  flotallous  for  Hi.-  year  were  highe.st  reconl  was  reached  in  1318 
Hi.,  year.  .Xniewortliy  [irogr.'ss  is 'Slightly  in  excess  of  1327  offerings,  with  over  sixty  niillions.  These  fig- 
rep.xi  tcd  from  Imlli  the  nort  hern  ami  l.eing  .$3,327,738,773,  as  agaimsl  $3.-  nres  rein  esent  I  he  total  value  of  fish 
Minili  -  central  Manitoba.  inining  318,838.303.  I’referre.r  and  eoninion  marketed.,  wlielher  in  a  fresh,  dri.'d. 
fields  and  a.-ria!  pro.^pecting  com- ,  lo.  k  financing  last  ye.-ir.  however,  canned  or  oHierwise  prepared  state, 
iv.in.'s  ..perating  in  imrlhern  .Mani-  ainontile.l  to  $:;.3GG.378.73 1 ,  cir  twj.-e  Tlie  niiniher  of  employees  has  mount- 
toha,  anil  ."8.iskalehrwan  ainl  in  tlielthe  .$  1 .73S.S7i;.87G  reimrled  for  1327.  e.l  to  80.300,  and  the  total  capital  . 
Northwest  T.-rriti.ii.-s  lepori  a  sii.’-iThi.s  iremendoos  gain  slighlly  mon-  invested  to  $30,000,000  ip  certain 
.■.•sslijl  season.  .\  nuiiil.er  ot  im-  than  offset  the  decline  in  lion.)  Hot-  ye;irs. 
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for  111.'  Ontario  gold  mining  industry. 

Ill  the  T’rairie  I’l-ovinees  the  rail¬ 
way  ( ..iislrnclion  referre  d  to  above 
lias  l■■.■.'n  Hie  .mislanding  event  of 
Hi.,  vear.  .Xniewortliv  iirogn-s.i  is 


vield  from  other  British  eonntries  is  the  Iwo  leading  alnsorbcnls  of  gold  If'vel  has  hardly  moved,  despite  the  | '’O’opleiion  th-  year.  .Xniewortliy  progn-.s.i  is 'Slightly  in  excess  of  11*27  offerings, 
.‘ibont  the  same,  at  rather  more  than  during  the  past  vear.  the  German  api.arenl  margin  I.etw  eon  French  and  ;  I' lin  I  Ion  a  rea  repm  ted  from  Imili  Hie  noi  Mieni  and  l.eing  .$3,327,738,770,  ;js  against  $3.- 

£15  millions,  while  that  of  foreign  whole.sale  index  .showed  a  rise  on  "orbl  prices.  Mere.  then,  i.s  an-.''”'‘,  P''‘;k'i''-so  will  m.w  !,.■  .„oili  -  .eniral  Manitoba,  mining  31S„sns.:’.03.  I’referre.r  and  eommon 

ronntries  has  also  remained  stable.  vearlv  nve.-ages.  l.v  abo,riwo  other  interesting  eonirast.  The  'W  the  c..n  .ni.a.H.m  of  thi.s  line  nHds  and  a.-ria!  pro.specting  com- ,  ,rio.  k  finaii.-iiig  last  year,  however 

Despite  the  actual  increase  in  the  pp,.  ,,p„t  '  t-,  .  Krenrli  ■index  how-  Fnitod  Slates  i.rovides  vet  a  further  "  Bailway  eonsirnc-  paines  operating  in  northern  .Mani-  ainontile.l  to  $:;.3f,G.378.731.  or  twi.-c 

world’s  ontpnt.  its  failure  to  expand  Ler.  showed  only  a  xerv  sl?g’ht  1.^^  LIradiction.  for  alHiongh  gol.l  has  ■  id'L,nXei'’b!Ux^  >-P-»'':", 'V 

more  rapidly  is  regarded  by  some  ward  movement-leSs  than  one  per  flowed  out  in  siibstanHal  quantities  n  ‘  '  .m, Nortbwe.si  1  erntorms  re,mri  a  sm-  ihi.s  iremendoms  gam  sliglilly  moi.' 

observers,  bearing  in  mind  the  eon- ,  ..ppt.-and  still  remains,  when  placed  Hie  price  level  has  actiiaHy  risen  ma-  -e-^i  ‘’"'r'''.  J’,'’"''  ' 


obsorvors,  V»onriii?:  in  niiiiii  nir  j  cent.— and  sfill  roninins.  whf»n  nlarod  the  nnen  lovo!  lias  actually  risen  ina-  .  rn--i4*n  .  i  i  . 

stanfly  increasing  wmrld  the  common  basTs  of  1313.  far  be-  teriallx  and  meanwhile  the  yolnnie  operaHons  e.'.mlii.dod  in  Hie  lari-  d-,.-',!  in  the  ..iUiields  1 '  I  berm'  t !  ^330  '-",11- 

,-1  nio.st  serious -poin  t  J  '*;  ”  ,  1  recorded  her  conn-  ot  bank  ered.t.  inehid.ng  boHi  1  nm  pn,vin.-es  t,,lv,^  on  Hie  uh.,l.^  which  considerahlx  enhance  the  'rn  1  ■  iid  nnl  lie  ntiHu^^^^^^^ 

lure  welfare  ol  Peoples  v.o.knig  on  „.,p,  7,  ,,  „1pp^  impossible  to  ami  demand  deposits,  has  expanded  „pp„  ,.p,.,.  yry.  Nova,  Sc, Ha  pr.ispects  for  iner.'ased  ,,r...l,iction  !  n:.!;  '  '  1  of  i  exminrio^^ 

Iho  gold  standard.  «''.v  that  niiieh  progress  has  been  Hioiigh  demand  deposits  alone  at  ^pw  iJi-tJuswicK  again  expori-  „r  ..etrolmmi  and  mitural  -^as  M  ?,-in  L  i  1 

What.  .hen.  is  the  rela  mn  o.  las  ,  ^e.  if  the  statistics  are  to  ho  re.  member  bank.s  have  .shrunken  p„pph  ppHo.i  o:’  coni.nara.ive  ,',r„s-  ,  Tlie  Tn..  im.:  ac,i"n>  ,1.  ,  ,  ‘^^^'1  nco 

year’s  new  snnply  to  Hu-  worlrls  i,p(j  upon,  in  bringing  about  that  ad-  sligbHy.  perity  following  the  lean  years  oflaii  mining  distrieis  in  British  Col-'  mi.  ce,  mneons  enicrpi  ises. 
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sloc’.ts  and  Hie  world's  needs  ’.  4$  e  justment  between  the  priee  levels  in  |  These  faets.  taken  lo.getbcr,  make  |  the  post-war  period.  The  coal  min-  iiinbi.i  VliiTing  1328  w  ill  no  doul.t  be  greater  part  of  the  :  vincial  fignrc.s.  The  miinbcr  of  birds 

may  place  the  world’s  ^monetary  j.')-j)nce  and  in  other  countries  which  |  a  jireHy  patcli'vork  of  monetary  in.  j  ing  industry  lias  gradually  iinproicd  leflocted  in  .suhstaniiall.i  iiierease.i  ~rowHi  last  year  in  stock  finaneing  increased  in  one  your  from  5,853.000 

stocks  at  the  end  of  132.  at  ahont  might  have  been  expected  following  i  consistencies.  ’I'liey  show  what  land  the  gypsum  output  has  .grown  iigm-p.^  m'  lu-.idiietioii.  'I'he  ,\ear  has'”'’’'^  accounted  lor  liy  common  ,10  {1,213,708,  and  in  value  from  $t,T 

£2.230  millions.  The  rate  of  non-  (he  return  to  .gold.  Neither  can  it  t*lionld  l>e  very  obvious,  but  is  liy  no  !  iiniircssively.  A  revival  of  interest  i,pp,)  leeord  one  for .(  oniolidated  compare.l  with  the  1327  320.100  lo  ,$8,095,338.  Turkeys,  geese, 

monetary  ahsorpHon  of  gold,  for  in-  be  said,  in  view  of  the  contrary  ten-  means  always  and  everywhere  reeog- 1  xva.s  shown  in  .Xo\;i  Scotia's  gobl  Snirlter.s  boHi  in  mining  oi>eralions  '  ‘"f  *1 ,443. G31.3G2  ami  ducks  are  included  in  the  total, 

rinstrlal  piirpo.ses  and  for  boarding  deneies  in  this  country  .and  the'unit-  nized.  namely  that  Hie  gold  standard  possibilitie.s.  ami  Hie  prodnetion  of  euij  in  ineallnrgical  output  anil  the  .stocks  offered  in  1328  was  but  lions  make  up  the  most  part  of 

in  the  east,  nsnally  riiiis  at  about  pj  t^tates,  that  any  dislinet  trend,  is  in  no  sense  automatic  in  opera- 1  salt  increased.  operations  of  this  company  may  be.  '*.'’  <3nly  ::g  per  cent.,  while  it,heing  5,436.U30innurabcraniJ.$l.- 

linlf  Hie  oiilinit.  so  that  ou  this  basis  either  upward  or  downward,  has  tion.  This  appears  to  b.-  a  gravel  In  tinebee  niiich  .iilruHon  has  i-eriect  l  ondiiions  thioiigh- ! offerings  of  .82.118.-  :;36.331  in  \alue. 

xve  may  put  last  year’s  addition  to  nmde  its  apjiearance  in  world  prices  disappointment  to  some  people,  but  '  been^  at irarted  lo  devrlopineuts  in  oin  the  proxim  o.  Dcveloiniieni  idans  ‘  J,- 

Hie  monclar.x"  stocks  at  about  £40-4. .  n;;  ;i  result  of  Hie  changes  lecorded  in  fact  it  shouhl  l*e  a  cans.-  for  r.-- i  Htp  R**n.' n  ami  adjoining  areas.  In  iiu-liide  large  additions  to  milling  ' 

millions.  Roughly  speaking,  then,  j;ist  year.  jok  ing  that  the  gold  staiiflard  pan  ! '*(^‘Htion  to  llie  Horne  t.X'oiamia)  loncoiiiraiin.g  e.iiiipnient  and  I 

Hie  world’s  inonelary  gold  holdings  .s,  Siir|>liis  BispersetJ.  be  and  ha.s  been  nsefnlly  managed,  i definitely  considered  as  a  foi-ecast.  conlinu.'il  iiicreaseil  pro.lnc-  — — — — — — — — — — — — 

probably  grew  in  1328  by  about  two  These  dix'erse  moxenients  are  par-  nr  controllcil.  In  this  coniieeHon  iti'nr.x'  important  coptier  proposition,  tion. 

per  rent.  .\s  regards  Hu-  w  orld’s  tienlarly  interesHiig  when  set  over  significant  to  find  Mr.  Owen  n.  '  "  ‘U  S”''*’'''’  ‘■‘'’'Hains  a  niimbcr  .After  .x  cars  of  moderate  but  siis- 

requirements.  .Mr.  .losetdi  Kitchin’s  j  ogajn.st  the  atterations  in  the  riis-  Young,  deputy  ehairman  of  the  New  Promising  ore  ilrposits  on  w  hieh  progress  the  mining  indiis- t  I  ,  •  t  t 

wTll-known  eslimaie  may  again  1*0  trihijlion  of  the  worlds  monelarv  York  Federal  Reserve  Bank,  writing,'^  "1  iimlergroiind  work  h.ive  heeoim'  one  of  Uanada’.s  ^>anacla  S  Mining  Industry  IS  fundamentally 

recalled.  Aeeording  to  this  author-  gold.  The  onlstanriiug  feature  Jr  |<3f  the  Federal  Reserve  System  1  hat  -  most  import. mi  econoinie  assets  and  SOUlld  both  ill  erOWth  and  ill  maiiaecnicnt 

ity.  the  world’s  monetary  gold  stoe.ks,  the  .vear  has  been  the  dispersion  of  ”it  desires  to  rontribiite  to  staldlity.  by  a  com-ourse  of  gox ernnieiital  "3'^'  "liirh  in  iy  be  depended  upon  to  .  i  ,  ,  ,  1  11  4  1-  •  1  °  1  1  ' 

in  order  to  cope  with  Hic  normal  in-  a  furlber  portion  of  .Anif-riica’s  snr- I  in  Hie  purchasing  power  of  onr  delegates  in  |!i22.  Tho  coiitiniie.I  -''3  infill. 'nH:H  p;irt  in  Hie  work  and,  aS  SUCll,  SllOUlCl  llOt  DC  JUdgCd  Dy 

crease  in  popnlalion  and  trade,  pjos  holdings.  The  monetary  gold  money".  In  oHv-r  words,  it  has :  management  of  Hn-  gold  standard  “J  nationa.!  .levelopnient  Fveuts  of  1  CXCCptioilS. 

.should  inerease  at  the  rale  of  about  stock  of  Hie  United  Stales  declined  '  (omo  to  be  clearly  recognized  that  '  provides  a  more  hopeful  feature  of  '‘'3  i-ist  few  ye.jrs  liave  hern  largely  1 

2.7  percent,  per  annum.  Conse.  during  1327.  entirely  Hirongli  car- !  relative  steadiness  of  the  price  level,  the  sitnalion.  for.  even  if  gold  I"-  r.sponsihle  for  creating  xvhat  may  TTfoiiHrlo,.-  fr/-,,-,,  INAGxi.i,-,  ii.Hl  r-H.-H 

quentlv.  while  Hie  present  gold  out-  marking  operaHons,  by  $1 13  millions,  attained  by  monetary  manageni'-nt.  j  wastefnlly  used,  superior  and  effi.  'ernicd  .a  iiiming  cons.-iousness  in  I  C/IuiUiriCb  irOlll  i.VXlIllllt;,  lllVCblOIb  Will  CllLlC 

put  cannot  be  regarded  as  by  any  i,,  (i,c  fi,-;;t  eleven  months  of  1328  is  lo  he  preferred  to  the  variability  I  eicnt  monetary  management  can  go  Prop  e  .>f  the  Dominion,  and  the  |  fijjj.  comment  and  an  Unbiased  analysis  of  thcir 

nie.nns  cxeessive,  yet  it  xvould  not  the  decline  xvas  $254  millions,  the  arising  from  so-called  automatism,  j  far  lo  neutralize  Hie  ill  effects.  if  results  ot  this  are  ix-romiiig  appar- ,  ImlHinag  withmit  nhimatinn 

.-ippear  at  Hie  moment — whatever  Hie  net  ex-ports  being  $417  niillions,  net  and  that  some  degree  of  stability  can  i  is  therefore  earnestly  to  be  hoped  ''')  .I.!-'  1''',''  "^  ?.’  '■'^'1  J’rgaim-  6  >  8  • 

prospects  for  Hie  immediate  and  releases  of  earmarked  gold  $135  mil- .  in  pra.-ticc  be  obtained  Iiy  means  of  ^  that  Genoa's  recoininendations  on  rd  '  Horis  ieing  made  to  dex elop  this  | 

more  distant  fiHure— to  be  far  short  Hons,  and  the  net  product  of  liome  inlclligent  control.  '  central  bank  co-operation  are  not  to  l’‘''3’3  01  ^le  eoiiniix  s  re^ourecs.  "B 

of  the  world’s  leqnirements.  It  production  being  put  at  $28  millions.  1  This  conclusion  provides  an  cii- .  follow  its  diela  on  gold  economy  in-  I  r  nrijT  f  ('I'R’i’iKn' iTi-'v  '  Bh 

must  always  be  remembered,  hoxv-  Ovc'j-  the  entire  year  the  Federal  Re-  conraging  contrast  to  that  draxvn  I  to  the  yawning  seimlchre  of  dead  1  •a,,,,', •i-i.-Vt  a  tn.i.-.T  lU',,.;.,  B  "  M  ■  B  B  B  B  B  B 

ex’cr,  that  iiiiHl  somctliin.g  like  a  final  serve  Ranks’  gold  holdings  declined  from  the  gold  mox  enients  of  Hio  past  ideal.“.  It  cannot  be  said  that  Hie  ,  .  ■..•p  Vee  i-ii  ze  1  •  '  •  A  “  * 

re-dlslribntion  of  Hie  >;,v  ?l->5  Z'"''  'iV'oni  investment  is  indicated  by  Hie  CONSULTANT  ON  MINES  AND 

lias  been  attained  it  is  difficult  to  lions  in  132,.  1  he  United  States,  the  use  of  gold  the  >cai  1328.  if  it  jilete  salisfaclion.  exen  in  this  di-  ,u.  ,  .  ,  (..oo  „,i  i\/f TKTTixrr'  cxonK'c 

reach  any  definite  eone.lnsion  on  this  Hien.  during  1328  sold  over  £50  mil.  has  anything  at  all,  has  indicated  reelion.  Hut  at  least  there  is  ample  ,,g,|  over  uid  'ibox.-i  ivlliNllNvj  oiUUixo 

point.  'I’he  past  year  has  been  oc-  lions  of  its  gold,  a  large  sum  in  beyond  a  doubt  that  Hie  world  has  ran.se  for  hope,  which  may  perhap.s  ;;‘jih,ir-i'xx -lis  The  net’  piirelrises  MEMBER  CALGARY  STOCK  EXCHANGE 

eiipied  largely  in  pressing  forward  British  eyes,  but  quite  a  small  pro-  definitely  turned  its  back  on  Genoa,  be  sustained  ami  exen  reinforeed  m  (Ke‘ vear  were  niorc  tlrin  jlon’-  MEMBER  SPOKANE  STOCK  EXCHANGE 

the  xvorld’s  relnrii  to  the  gold  s^and-  portion  of  America's  *  total  posses-.  And  having  once  done  so,  it  is  not  some  degree  liy  Hie  investigations  of  1,1,.  those  of  1327  A  report  for  the  O  C  a.  T” 

ard.  If  folioxvs  tliat  eonelnsions  re.  sions  of  Hie  yellow  metal.  I  likely  to  make  yet  another  volte  face.  I  Hie  Finanee  UoinniiHe/:  of  the  League  j.j,.,,.  hi-  (jip  trcasiiry  deparlmeni  1  ZOO  02iy  utfCCt  ■  ”  1  OTOlltO 

garding  gold  snpi>lies  in  relation  to  Where,  then,  are  Hie  coniiterbal.  I  All  Hial  can  now  he  done  is  to  see  !  of  Na*ions  into  the  causes  and  cf.  | ’pj.'if.py total  amount  of  oi'ifsfan.i- i 

ttrlces.  based  upon  last  year’s  fig-  .aneing  increases  to  bo  found Cor-  that  the  xxorld  does  not  travel  beyond  |  feels  of  xarialions  in  Hi.'  xalnc  of  jpg  s, wings  (Vrtifirales  at  S|  l2GI-i  • _ 

tires,  are  of  doulilfiil  validity.  Dos-  tainly  not  in  Great  Britain,  for  al-lenr,shot  of  Hie  iirineipl^is  laid  down  gold.  ,  ‘ 


iiiinin.g  distrieis  in  British  I'ol- 


\  ♦  (  1  I'dmonton. —  Albort.'i’s  czg  produe* 

pre.sen  ed  linaiie.ng  by  industrial  loojj  $7,892,500  and 

an.l  nilscelh, neons  enterprises.  $2,01  1,500,  according  to  pro- 

.Mnch  Hie  greater  part  of  the  vincial  fignrc.s.  The  miinbcr  of  birds 
grow  Hi  last  year  in  stock  financing  increased  in  one  year  from  5,853.000 
xvas  accounted  for  liy  common  ,10  {1,213.708,  and  in  value  from  $1,, 
stocks.  .As  compareil  xvith  the  1327  320.100  lo  $8,095,338.  Turkeys,  geese, 
figure,  the  total  of  81.443.801,382  an.l  ducks  are  included  in  the  total, 


operations  of  This  .■..inpanx-  may  be  hitgei  bx  onlx  .,8  pei  cent.,  xxhile  it,  being  5.438.U(*)  in  number  ,anii  ,$!.- 
.said  lo  refl.'ct  ...ndiiions' thro'iigh- offerings  of  .82,118.-  336.301  in  xalue. 
oijl  Hie  pr.ixince.  ficxeloinnenl  t>lans  »■'  1  1  1  ‘ 

includ.'  large  addilinns  to  milling  '  _ 


.After  .xcars  of  nioderale  but  siis- 
taiiH'.l  progre.'-t.  the  mining  indiis- 


the  prop'e  i>f  the  Dominion,  and  the 
'l,  results  of  this  are  Iieeomiiig  appar- 
enl  in  the  xvide;-  an.l  bettor  organiz- 
c.i  efforts  being  made  to  develop  Ibis 
phase  of  the  eoiinlry’s  resourecs. 

’■  M.UKKTA  (  I  HTIFH  VTi;s. 

Fdiii. niton.  That  Al'xerta  I’rovin- 
'  ri.il  certificates  are  recognized  as  a 
sound  investment  is  indicated  liy  the 
'■  fact  that  sales  during  1328  reached 
''  a  total  of  $81.3.360  over  a.nd  ahox.ii 


^>anada’s  Mining  Industry  is  fundamentally 
sound  both  in  growth  and  in  management, 
and,  as  such,  should  not  be  judged  by 
exceptions. 

Enquiries  from  Mining  Investors  will  elicit 
fair  comment  and  an  unbiased  analysis  of  their 
holdings,  without  obligation. 

E.  S.  Gordon 

CONSULTANT  ON  MINES  AND 
MINING  STOCKS 

MEMBER  CALGARY  STOCK  EXCHANGE 
MEMBER  SPOKANE  STOCK  EXCHANGE 

200  Bay  Street  -  -  Toronto 
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Specify  “ALGOMA 

If  you  arc  looking!  for  steel  of  sterling  quality,  steel  that  you  cnn  absolutely  rely  on —  then  SPECIFY  ALGOMA.  Algoma  Steel 
has  stood  the  most  exacting  tests  that  science  has  been  able  to  devise.  It  has  reached  a  pre-eminently  high  standard  of  excellence, 
directly  as  a  result  of  many  years  of  metallurgical  research  work  and  experiments.  It  is  made  exclusively  by  the  open  hearth  process 
and  is  made  to  suit  your  every  requirement.  Then,  too,  when  you  ord^r  from  Algoma.  you  may  be  assured  that  your  demands  will 
be  executed  at  once,  no  matter  whether  the  quantity  be  small  or  of  tonnage  capacity.  We  have  installed  special  equipment  in  order 
to  ensure  rapid  production  and  prompt  delivery,  and  we  know  that  if  your  name  is  added  to  the  list  of  leading  Canadian  manufac¬ 
turers  who  use  our  product,  you  will  receive  the  utmost  in  quality  and  service. 

Not  only  is  this  true  of  .Algoma  Steel,  it  is  equally  true  of  Algoma’s  other  pi^oducts  such  as  pig  iron,  coke,  sulphate  ammonia  and 
so  forth.  Every  product  that  bears  our  trademark  carries  with  it  the  hallmark  of  quality.  Therefore — SPECIFY  ALGOMA. 


Products 


STEEJL,  to  possess  ail  the  best  physical  quali¬ 
ties,  must  be  properly  treated.  ALGOMA 
STEEL  has  reached  a  pre-eminently  high 
standard  of  excellence  directly  as  a  result  of  many 
years  of  metallurgical  research  work  and  experi¬ 
ments.  It  is  made  exclusively  by  the  Open 
Hearth  process,  and  can  be  furnished  in  grades  to 
meet  all  manufacturing  requirements. 

We  Supply 

STEEL  RAILS— 

All  Standard  Section  12  lbs.  to  105  lbs.  per  yard. 
“Head  Free”  Rails. 

“Intermediate  Manganese”  Rails. 

STEEL  ANGLEBARS— 

100'^  Joints. 

“Head  Free”  100''c  Joints. 

Splice  Bars. 

STEEL  TIEPLATES— 

Lundie-Sellers  Anchor  Bottom. 
Compression  Bottom. 

In  Mild  Steel  and  High  Carbon  Grades. 

BLOOMS,  BILLETS  AND  SLABS. 


Algoma 

Open  Hearth  Alloy 
Steels 

Chrome— Chrome  Molybdenum 
Chrome- V  anadium 
Chrome-Nickel 
Nickel 

All  of  These  Steels  We  Supply  in  Hot  Rolled  Bars  or  Billets. 


•ALLOY  STEEL  has  found  a  u.scful  place  in  many  fields— 
transportation  equipment  ha.s  especially  benefited  by  its  use.  ' 

Pleasure  cars,  truck-s,  locomotives,  steamships,  bridges,  power 
generating  equipment,  etc. — all  have  taken  a  share  of  alloy 
steel,  and  have  helped  to  demonstrate  its  value  and  economies. 

.Although  they  have  2b' ^  to  100''f  greater  strength  than  carbon 
steel,  and  have  greater  hardness  and  strength  per  unit  of  cross- 
section,  with  no  loss  of  ductility,  they  give,  they  flex,  but  they 
do  not  break.  I  hey  resi.sf  shock. 

For  Strength  Where  the  Stress  Comes — 

ALGOMA  ALLOY  STEEL 


Products 


STRUCTURAL  STEEL— Angles,  Beams,  Chan- 
nels.  Zee  Bars. 

MERCHANT  BARS — Rounds,  Squares,  Flats. 

REINFORCING  BARS  —  Rounds,  Squares, 
Squar-;  Txyisted — in  mild  steel  structural  and 

ha'"’  'R. 

GRir  RODS — “Algoma”  Special  High 

Catoon  gives  best  results.  Supplied  in  all 
sizes  of  rounds  carefully  straightened. 

CRUSHER  BALLS— “Algoma”  5”  and  6'^ 
diameter,  forged  and  heat  treated. 

Prompt  shipment  from  our  extensive  stocks. 

PIG  IRON — Foundry,  Malleable  and  Basic 
Grades.  All  casts  stocked  separately,  en¬ 
suring  uniform  analysis. 

BY-PRODUCT  COKE — Furnace  and  Domestic 
Grades.  " 

SULPHATE  OF  AMMONIA  —  Guaranteed 
minimum  of  ammonia  contents  25.25'’^ . 


. .  —MOTOR  BENZOL- 


ALGOMA  STEEL  CORPORAnON 


HEAD  OFFICE  AND  WORKS 


LIMITED 


SAULT  STE.  MARIE,  ONTARIO 


General  Sales  Office 

1516  Royal  Bank  Building 
MONTREAL 


Toronto  Sales  Office 

1206  Northern  Ontario  Building 


March  1,  1929 


Business  Leaders  Are  Agreed  as  to 
Great  Progress  Made  During  1928 


A  New  Level  Established  For  Canadlnn  Prosperity — Favor*  for  t  to  offer  finHni’jrii  i?i 

able  trade  Balance  Increased— -New  High  Record  For  Min- 

,nj.*  r»M  -r  I  orent  )n  '  anadn.  In  my  opinion,  we 

cral  Production — Rauways  Carried  Greater  Tonnage  and  should  refr-iln  from  Mib.-idics  in  any 
Labor  War.  Well  Employed— Manufacturers  Busy.  from. 

"  L  " TTT’  t  'an.-ida':.  Inimigrntion  policy.  Imn- 

^  *  ever,  should  be  recn.st,  so  that  se!- 

I..  1.1.  A, Lire.  frc.  .Irn*  of  .So  r-,r»n.„  Bo,.r.l  of  Trodr.  1,^.  brought  to  points  where 

Pl.NANi  TAId,  i n il ij.'t I  i *1 1  *iiiu  loni*  pf'rs^niil  rind  tnIiosc  tbf'y  .iro  iK'odcd.  SGttlciiioi)t  Fliotilti 

mercini  leaders  agr.  o  that  in  attention  to  business  attracts  and  (,0  ;j  i,;isi.s  which  rrason:ilil>  cn- 
piai'tjeaiij  all  phases  ot  oni  mitional  holds  a  satisfactory  and  growing  isnrcs  snc.'oss  upon  prop  r  offuri  In;- 
lifc  reni.ii  kahle  aihamtcs  wore  made  cllcnlrle.  i,,™  made  by  the  settler. 


Bj-  C.  I-  ni  BTOV. 

Ill  III.  .Ail.lrc  n.  I're.l.lrnf  of  .So  Tiironlo  Boor.l  ot  'I'rndr. 


and  that  a  new  high  reeord  was 

established  in  Il'l’S  in  the  progros.s  rmprovemeut  in  labour  condilions  A.t.  iinmigralion  js  the  prerogati\e 
ami  prosperity  ot  (  nnada.  ,,ie  order  of  the  dn.v  for  the  IVdoral  or  Proiineial  aiillior- 

Ihe  ej.leiii.ll  li.ide  ot  Ihe  pa.st  two  .lears  and  at  the  close  of  ,\iav  |  siihmiti,  however,  tliat, 

iiion  during  the  past  v  ea  i  w  .i.s  1  ic  ,;,mx  ,1,^  nnmhers  of  employ-  a.sj,io  fron'i  necessary  general  regnla- 

;iigest  in  Iho  his  oi.v  ment  were  th-  most  favorable  sinee  immigration  field  should 

li).  I  he  l.nonialde  h.il.im  e  wa.  1 1  rocords  were  eomnienced  in  1HC0.  A  i,p  ipft  |„  me  Provincial  authorities 

creased  as  compared  with  the  pie-  5;ratjfying  feature  i.s  that,  notwith-  j,,  ,  an,„|;,,  rather  than,  as  at  pre- 

vioms  year  end.  it  is  helieuid,  w.u  standing  Ihe  increased  ratio  of  em-  ^ent.  largely  under  the  Federal  an- 

the  highest  pel  capit.i  l.i\ onr.ihle  piojmenl  and  iKtler  eeoiioniie  slln.a-  ihorilv. 

tiadr  balance  for  any  conntiy  in  Ihe  ,|o„  Generally,  the  cost  of  living  as  ■  i, ,.nr  i.rcscnl 


Under  the  llrilish  Norlli  .America 


world  for  I  he  period. 


rcriecled  in  average  co.st  of  ail  eom 


Onr  agncniiiiral  production,  upon  modilie.s  shows  fliat  Ihe  (rend  lias 


which  onr  prosperity  is  so 


ijceii  sleadilv  downward  diirinr 


dependent,  lias  ereafed  a  reeord  ton-  joar.  Uiirtfier  referenee 
nage  allhongh  its  .monetary  value  is  address 

;i  mile  under  Ih-'  previous  year.  It  fy,.  ,-,,|dition.,l  ..kili  d  labour, 
is.  how  ey  er.  ycell  in  e\eess  of  .tl.(a>0,.  ^ 

oon.onci,  The  Western*  erops  suffered  i  ’**'*'  l.’iiJlBiij  s. 

a  serk'ii.s  deprceialjon  .just  heforr  ■  Proh.'iI:d.v  ilie  pe.st  haromete 


sent,  largely  under  the  Federal  au¬ 
thority. 

Coiild  we  not  improve  our  present 
situation  if.  under  I’ederal  layy  ami 
afliniiiisl lal ion.  only  general  lO'iiici- 
ples  yy  ere  ajyplied?  j 

Tliere  nndoilhledly  are  safeguards 
yyhieli  are  neees..=nry  no  matter  what 
part  of  I'aiiad.-)  is  inyohed.  There 
;honh)  be  <-oninyon  standardj  relai- 


000,00(1,  T  he  Western*  erops  suffered  j  Tlie  l.’jiwniijs.  ;'.honh)  be  .  omnyon  standarib  relai- 

a  sericMi.s  deprceialjon  .just  beforr  ■  Prohabl.v  ilie  pe.st  liarometer  of  the  Ing  to  the  nientalit.y.  ph.ysieal  fitness 
the  harye.'t  and  the  loyv  iVrices  pre- ' eivniniereial  progress  of  the  rountry  and  moral  and  social  slalus  of  the 
y.aiJing  for  the  lower  grades  market-  is  to  he  foniul  in  llie  advance  made  incoming  srltlcr.  Wc  should  prote.-t 

ed  will  affect  the  sp'iidin.g  poyver  of  b.v  our  tyyo  great  transcontinental  :  our.selvcs  lYderally  against  dlseas- I 

tlie  West  during  the  coming  year.  iraiiyyay  sjsftnis.  It  is  gratif.ving  to  ed.  mentally  unfit,  ami  criminally- 
The  railyvays  and  industries  fur-  note  that,  not  only  has  there  been  a  experience(i  per.sons. 
nishing  plant  and  supplie.-’.  ami  la-  sirlUIng  increase  in  railyvay  tonnage.  Having  adopted  this  Federal  policy 
lioiir.  have  greatly  |»e;iefitled  1-y  ihe  hnf  siil[.slanti.i]  gain.s  have  been  made  _t]i  yther  Immigration  and  Setllemen.' 
larg'r  tonnage.  in  r.nilyvay  gross  ami  net  earnings.  administration  yvoiild  heco- | 

•Mineral  juoduction  in  (  aiiada  lias  Kef  rence  will  he  made  l.iter  to  the  ,,,,,  .,  p|-^,vincial  affair.  It  wmild  lie' 

(ontJniied  satisfactory,  reaching  .n  TomiskamJng  and  Northern  Ontario  „p  tpp  pi-ovinces  to  set  their  own 

r, 'yy  high  leycl  in  IftJS  yyilh  a  gain  Hailway.  its  coiitinned  pro.speiity  .  j;t.,„fj;,rds,  make  their  oyvn  layvs  and 

of  nearly  ten  per  cent,  oyer  tin'  pre-  and  extension.  jj.-t  ,ip  i|,eir  administration  aceord- 


Co!.  Ayres  on  the  Outlook 

e  •I.  A.-ee*  f*  A  Ir*  Pr*^li|f.|«l  nf  Ihe  I  leietnml  T*H*I  I 

Tlil.-ine-s  ennditioii'.  are  noyy  good,  .-md  they  w-i)1  he  iri  th“ 

epening  month  .  of  Ihe  tieyy  y»,ir  fhlf  credit  erindltlops,  00  which 
huetness  depends,  .are  not  erjijally  fay  oraide,  and  It  seems  probable 
that  they  yy  ill  pass  Ihroiigli  nnnoriant  read.iustinent:.  inyoty-tne  some 
cont.raefion  in  met.  I’.eraiise  nt  itvse  pro  .pert.-  the  tollow-1ng  fore, 
enst.s  seem  .instified. 

1.  Short-term  nlerest  |•.•|(');  will  prohaldy  hr  higher  la  Ihe 
first  part  of  IdCb  limn  (lie'  w  m-e  in  the  first  part  of  IHCK.  and 
lower  in  tiie  elosiii':  inonihs  of  iniih  than  llic.y  were  in  the 
closing  months-  of  Ib^S. 

1’.  .Aniomohile  output  will  almost  surely  he  greater  In  (lie. 
early  months  of  (haii  in  the  corresponding  months  of 

this  .year,  hiit  Ic.ss  in  the  closing  monilis  of  m-xt  year  than  in 
the  clos  ng  months  of  this  .year. 

The  total  yalnr  of  iieyy  building  permits  is  likclv  to  he 
sonipyyTiat  less  in  10^(1  than  in  i;i"S. 

I.  The  total  toniiagr  of  iron  anil  steel  produced  in  IftCh  will 
prolialily  not  exceed  tlial  of  Ifll’S. 

."i.  The  ayerage  price  of  common  stoelrs^  afi"nnpa»ni'cd  h.y  tlic 
index  of  the  .standard  Statistics  t'o-.  w  ill  proliahly  lie  Unyer  at 
tile  end  of  Novemlier  in  |:it;!i  Oian  it  was  a't  the  end  of  .\o- 
yeniher,  in  IPSS. 

(i.  It  is  not  likely  that  (lie  cost  of  living  will  rliatige  niucli  in 
I'i2:i.  ... 

7.  T.lie  average  pricr  of  iKmi-agrirnHnral  commodities,  air 
iiM-astirerl  liy  Ilie  yyholesale  jo'icr^  inr)e,x  of  tile  ftepartment  of 
l.alH.ir,  yyill  pioliald.y  not  differ  in  Iieceinbcr  of  iri2*i  In-  more 
than  fiye  per  cent,  from  its  level  in  .I.iT(n.>ry.  IdCit. 

S.  There  yvill  prohal'l.y  be  less  iiheiiiployment  in  the  opening 
nionlhs  of  IdCft  than  lh"re  yyas  ill  the  early  mont.hs  of  IflC.''. 
but  more  nnemplo.nnent  in  the  elo.Ing  mouths,  nf  than 

ill  the  elo.sing  months  of  this  year. 

b.  The  average  wage  ratf;  of  faelor.v  worKer.s  for  1b3b.  ar. 
measured  h.v  tiie  index  nf  the  .National  Industrial  i  onfermee 
Hoard,  yvill  prohahly  not  diff'-r  from  the  average  fm-  1b;.S  liy 
more  than  fyeo  per  cent. 

in.  The  trend  of  tiie  ro.st  of  lonlding  during  lb;fb  w  ill  proliah 
lv  be  a  declining  one. 


Commercial  Failures  in  1 92S 


Fourth  Section 

How  the  Aeroplane  Aids  in 
Shattering  Barriers  of  North 

Expcncnc*'  of  N.  A.  M.  E.  Company  Proves  Plane  Invaluable  lo 
Canada's  Mining  Industry — Thousands  of  Miles  Covered  and 
Piorpeclcd  in  Few  Months. 

aanuail  report  of  (he  Northern  '  move  1?  to  eliminate  ground  step  by 
Acrla.le  Allneral.s  Exploration  I  step  until  he  has  left,  an  area  equal 
t-onipan.v  is  now  lieing  pHnted  and  '  to  two  or  three  tow-nshlps,  this  area 
should  lie  avatlahle  shortly,  I'uritig  representing  the  most  favorable 
its  first  .year  the  company's  piane.s  prospecting  ground  In  his  whole  di.s- 
ranged  frnni  llic  .Ala.skan  lioiind  triet  of  TS.ObO  square  miles, 
ary  on  tli.-  we.st  to  the  l,al.rador|  "To  do  this,  he  has  twent.v-two 
eoa.st  on  the  cast  and  from  pros'pectnr.s  divided  into  1 1  partios  of 

the  n  an.sront  mental  r  a  i  1  w  a  .y  i^vo  each,  completely  eqti.+pped.  one 

Morlii  Iff  Iho  Arlic  rir<'lo.  rrtis-  pnrfy  ronr-iistinj?  of  .t  hf^ad  prospeo- 
peitoi.s  e.iiiied  on  trips  nf  tf,|-  ..,^,4  he.Iper  and  tyvo  seaplane.^, 
hnndied.s,  and  occasionall.v  tliniis.ind.-i  e,a|ial>le  of  transporting  himself  or 

of  mhe-.,  Iiaye  gone  oyer  large  sec- ^  aii.v  of  hks  partie.s  to  any  part  ot  the 
tions  o;  the  country  which  were  district  in  a  few  hours 

never  hefoi-e  explored,  and  at  the  "n.v  conlinnons  elimination,  he 

end  of  the  prospeeting  sea.snii  (lie  fiimMv  has  eight  of  the  parties  doing 
compnn.y  linds  itself,  says  .1.  ,  jnien.sive  prospert.ing  over  a  Ilmite.I 

Ilanniiell.  president,  "in  possession  acreage  and  four  parties  sttM  on  geii- 
of  several  groups  of  iinpoiTaiit  gold  p,-;,]  recontiaissaiiee.  This  repre- 
Ci.iiin;  .  yyliicli  look  most  prnniis- |  npi,).;  mrmtha’  yvork.  .Itjne  and 

ing".  In  .-idditioii  lo  lliis.  Hie  com-  .hjiy.  ({y  the  first  of  August  his 


paiiy  has  lieen  in  eolilaci  w  ith  riepo 
.'•Its  of  .alniost  ever.v  kiioiyn  niinrr.il, 
ttiie  in.'-tance  of  this  is  the  fact  that 
the  company  has  taken  fiye  mile-  of 
claims  on  Helcliri-  iFl.ind,  in  lli|d-oii 
Hay.  Till:.,  ,id.|ed  to  the  yery  large 
are.)  the  company  hail  prexlo-usly 


partie.s  yvere  loc.ated  a.s  follow.-: 
"T'yyo  in  Piclrel  ("royy  di.strict, 

" T'yvo  in  I'ort  Hope  MIptriet. 
"riiree  In  t ('Sullivan  I.aUe  diptrict, 
"tine  in  Favor.ahie  f.ake  distriet 
".All  (he  .above  parties  had  staked 
croups  of  rl,aims  on  origin.a.l  (Hseoy 


)ec-i)rrd  i.s  f;aiil  to  giyi'  the  cnmpaiiv  erie.s.  or  were  doing  further  work  o’l 


one  of  the  greate  t  iron  depo.sits  of 
the  North  .American  continent,  or  in 
the  yyorid. 


origiival  discoveries  before  ptn.klnc 
"The  rein, lining  four  parties  were 
still  oliminallng  unfavorable  .areas 


The  eompan.y  diy  lded  its  territory  'I'lip  district  engineer  is  in  eonstani 
into  distriits,  cncli  with  its  own  se-  troicli  yvitb  all  parties  .s.a.mpies  and 
parate  headquarters.  These  head  ;,s.s.ay:,  their  discovefle.s.  provide 
quarter  I.  e.-o-Ii  scrying  a  diflerent  tiinn  yvjt.n  pow  .ler  and  steel,  and  gen 
dir-lrirt.  lou.'-.aii.ls  of  mile.s  in  extent,  orally  directs 'their  work 
were  located  at  H.i.'liinond  tliHt'.  e.a -t  ••  11,0  acrea.ge  staked  in  the  dit  irb  t 
I'o.ist  of  lliidson  H.'i.y  ;  HaUer  l.akc  in  Seplemlier  .Thth  yx  .i:s  a.s  fnlloyy:' 
l.aO  mile:)  west  of  1  liesterfield  Inlet;  "I'i.-IHe-l  rnyv  area  Two  t-roi.n;  o' 


as  eticii  province  found  need  for 


I  ncyvi’oniers  and  made  ready  for  their  tiie  Dominion  llnreaii  of  i-ttatislii 


[Ctllement. 
i  T'hi.s  change 


ceiling  .year.  Unlario.  loo.  has  li.ad  AValcrnower 'Ileveloiimenf.  jitig  as  etn  ii  province  found  need  for  ojal  failiir 

.1  .reeord  , VI  ar.  Hold  and  silver  pro- ,  '  I  neyveomers  and  made  ready  for  their  tiie  Domi 

diiclion  ill  lliis  I’rovince  will  shoyv  i  The  year  ibCS  was  one  of  '  [ctllement.  |  under  Ilie 

:  ome  di'crea.se  conipan'd -yvith  Ib'J'.  grciite.st  in  the  hi.story  of  waterpoyver  j  olnii-e  in  iioiicv  would  riiptcv  an 

h,  t  increased  aetiyities  and  new  tic-  deyclopment  in  the  Dominion.  Diir-  .  V  '"i.-o  th..  Fedl-i-H  Gov-  "  0117  as 

velopment  in  onr  nickel  and  copper  ing  the  year  .slightly  more  than  oy  er  heir  natural  177:1.  1, 

aiaas  have  been  most  notable.  The  000  horsepower  was  brought  into  ^  Western  Uroviiiees  :i.b2.-.  for 

Sudbury  distrirt  lias  on  this  account  eration.  making  the  tcital  installation  mi  h  resonrees  upon  equif-  IO:::  and 

;,0,.„|.;,I,I. ,.o,icc  . ■'“'.iii'."  'bS.  mn,"''.;,,;, 1,17 ^  ,ic.„i.c,i 


'ilie  cumulatiye  total  of  conimcr-  t  omriiercial  failures  in  tr.nle  in 
iai  faillirc.s  for  lbL‘8.  as  reported  to  ibL’.S  were  SSJ  as  comi>arei|  wjtli  SIS 


I.,.-  .lomiii.u..  ....I.:..,.  in  lOlbl.  i.iiL'ii  m  Ibl’.',  (.ookoiit  wll!  l.e  Ii.sed  as  lia.ve  for  Hie  by  I  he'  engineer'  in  1  his' area 

under  the  provisions  ot  t  1.-  Hank-  .and  ,,,  1b:M.  ^  In  nianur.a.tnies.  area  and  will  he  one  of  the-  Ha  ,e  re'  Nine  ^a 


_  I. If  iniios  wrfAT  or  i  iiP^ioriirMj  iniot;  ‘'PirUlo-i  row  a.roa.  I'wocroupj  v' 

tomrnereiar  failiirev  in  1..  in'T'"'  ^'n”i'<0ia:  Fort  Simpson.  27  rlHims.  or  I ,nS0  acre.s  each,  a  lo! :H 

t  mumeMbil  fa, I, lies  m  ti.ide  in  North  AVeM  Territories  an  1  Fort  .Me  „r  ^n  additional  eig'.i 

\Ini-ray.  E.ake  Alhal.asca  area.  Sioux  claims,  or  bl’O  acres,  were  opiiom.l 


•sepoweryvas  hrou.ght  tn  o  op-:  —  re.,-, 

.  milking  Hie  total  installation  . . . Ifie-!  -.nrl  tb'C’  resnecliy  el. 


igrieultiirists  showed  a  decline  from 


lb22  respeetiy  ely.  T'lic  '’(it  in  n^i  to  15S  ir 


I'lie  Inmher  industry  has  somcwliat.  horseptjyy  er.  In  j  pp,.,v  of  Hm’proy  inee  and  be  control-  were  ,V12.'l.'..-..4b>7.  a.s  compared  mo,o  detailed  information  regarding  the''‘l''in.an'eial  T'imcr  lo 

mipi'ovcd  due  to  a  stronger  demand  no.,,  fh.m  1.».J0.0p0  lioi  st  poyy  ci  *■''  i„,i  .',,,1  administered  bv  the  provin-  with  .$G0. 6111. 160.  $31.’. 2b  1. 1 2.1,  .a:I2,-  r,  •  Hainmell  should  serye  1 

resulting  from  new  litiilding  eon-  now  under  eonstruetion.  j ' ^  So  fa''  $61 .6) 7.. ‘.27  ami  •’f in  "  inch  fail-  <iistriVt  under  -.'y 

.sinietion.  a  ressalioii  of  overprodne- 1  An  .avrnt  of  particular  intcre.M  to  '  ;  ’  possession  already  of  our  $6:i.6b2.21D  for  1927,  1926.  1923,  lb2l,  occurred  in  J92S  is  given  as  potricia  field- 

tion  and  other  ad.instment^  within  of  Ontario  and  the  City  | ;\;:„^^^,;"orT;esourc^  1^23  and  1922.  follows:  :  ‘•Wstriel  headquarlen 

wi'l/'hi^MHer  nm'-'liceK*^  tlmi  '  ^r  ^ast  whcirthc*’rri'nic  Minister  of  On- i  '  Comwerrlal  Knllurr-  in  C'nna.la.  hr  rroTincr*.  Shoyxini;  A,nrt»  nnrt  Mn-  W"'-  Hrospcctillg  e.irriia 

willi  brighter  liro.spCLtb  than  fOI  a^t,  W  tltn  ttlC  Prime  Mini.stci  of  ^  establish  a  vigorous  settle-  :  Milder  For  lin-rmbrr.  l(>g,S  »n.l  For  Host  Seven  (Hlcodor  Aeiirx.  lowing  areas: 

some  time.  tano  at  the  ncyv  receiving  station  /o  y  siaim.  u  >1-  .  ,  1 

Onr  forc.st  areas  have  Iiccn  well  at  Ecasidc  turned  on  the  new  supply  I’  .  ...  |  tTf^rarcd  from  rmimlnary  sm  tnneut.s  of  Affalr.s  nj-riyed  from  Tnist-e.s.)  ,  s.,nHv_..-.y..r.1.1c 


.  .  .  cui  ■; 
■d,  anl 
-el  II 11  I 
t:ii;en-in 


unr  torc.st  areas  nave  neen  yveu  et  1.0.11.100  miuou  uu  me  oeyy  oiippi.'  -  nf  thix  nrnvlncc  i 

lu'otected  from  lo.ss  by  fire.  In  this  of  power  from  the  Gatineau  I‘'vcr  1  boijus  or  as- !  n  ovlnce*. 

(  onnertion.  the  Ontnriu  Guvcruincnt  in  the  Province  of  l^iiebcc,  j i  iiUrntliii-  enii'T'ints  to  come  to 

Aerial  Patrol  .^ei-yiec  has  made  a  SO.OOO  horsepower  lo  fho  available  ^  Gnternment  should  ■  rrim-c  r,dward  Island . 

fine  record  for  itself,  and  is  an  asset  .supply  of  electrical  energy  for  I N>y\-%b-unsyvi'ck 

for  conservation  of  the  first  order.  ,  tributlon  in  the  Toronto  area,  as  the  j  j,'  :  yf  preparation  for  sue-  '.jneb^c . 

Onr  pulp  and  paper  industry  has  first  delivery  on  the  supply  of  360.-  ^  the  older  set- I  f*ntario . 

rearhed  a  reeord  plant  capacity  and;  000  Iior.scpqwer  contracted  for  by  |  ‘  . 


,,  ,  ..  .  .  i:,  . .  ' . .  . iimi.i*  nil  A  I'jiirina  iiini  ho  ono  in  tlio  ‘M-'ort  Mono  ;iro'i  \ino  i’i’mi  t- 

This  ch;inj;n  in  iioiioy  would  nipU-y  luid  >\indiii?;  Ip  thorc  won;  ;,(>r>  fjiiluros  in  injS.  ns  ronipniiy’s  iniporLint  (■.'inips.  An  ns- ■  ;:r,0  utos  * 

doubtless  require  the  Federal  Gov-  2.0:E  iis  eonipareij  yyuHi  1.S11,  against  130  in  1927.  390  in  1926.10:;  say  office  will  l.e  eslalilished  licre  “O'.'^nliivan  1  ike  in'i  r  '■  •. 

ornnicnt  to  hand  over  their  natural  ^  i/'oi  1924,  J'ailnros  of  for  Iho.  company  and  also  for  con-  or  6S0  acres. 

19_G.  M^.i,  l.t- 1.  j  asficnlturfsts  .showed  a  doelino  from  venieneo  of  other  prosficelors.  As  ‘T'avorahlo  l^iKo  -iro!  I’  ‘in 

922  re.spect.vely.  n,c  201  'in  Ib2t  lo  13S  in  1923,  13.3  in  a.i,  example  of  h„yy  a  disirict  is  do-  yy  ere  sSed  .-'ni!  pra.s  '..^ 

"J  and  lOS  in  I92S.  yeloped  Hk-  fitildyving  report,  given  then  dropped.  Powde,-  -tciM  aiil 

information  regarding  'he  I'in.ineial  'I'imes  l.y  .lolin  F  ;„i.,|itional  labourers  wc;,-  t:ii;en-in 
. t',';.  '  (lie  clas.scs  of  Inisjness  in  yvliicli  f;,;).  Ihiiniiiell  should  serye  Hie  purpose,  ir,  |he.'=e  claims  an, I  rc-nits  obiainc'l 

Ua.'.>.w.  . . -I  -imi  . .  'I'liC  liisiriet  under  reyiew  is  the  ,  ip  time  to  save  the  exiieiiue  ni  rei-m-ii. 

If  1927,  1926.  1923,  lb21,  '"‘-'ii  occuned  in  J92S  is  given  as  p.-pricia  field:  I  10  .s.iye  tne  cx|icii„c  or  1  ccoi  o 

“District  liead(|u:irlcrs:  Hud.son.l  "Tashota  are.a.  S  claims,  or  32o 

Fnlliirro  In  Cnnmla.  (».»  ProvInceK.  Shonlnc  .A»itr(»  nnrt  I, In*  OlH-  Pro.spcctill.g  Carril'il  on  ill  fol-  acres. 

l-'or  Brcembi-r.  I0g,s  nnrt  For  Host  Seven  <  nlcndnr  A  eiir.x.  low  ing  a  I'Cas :  "Shoni.Hi  I,.ikc  area.  12  claims 

um  rrrlimliiar.v  iji.it<*iii<-iit.s  of  .Affnlr.s  Hti-riycd  frc>m  Tni.^t-c.*. >  j  yvere  optioned. 

Ketiniat.*<i  I'lstimat*)!  I  “Hig  Sandy — I’ayornliie  l.ake  area.  ".At  this  |ioint  it  might  be  well  to 

Number  of  Gramt  Totnl  (.li-atifl  Total  '■  "i-'learwatcr  .and  Hirlli  Eake  and  point  otil  I  lint  t lie  foregoing  is  noi  a 

,..J  . BaiiUrupiic.s  ■'.“fcts  i.iabiiiims  Wt“.aii  Eake  area."..  Uicorel ic.H  discourse  on  aerial  , pros 

.  i.r  't'l  iti  '  K.Vnki  "Red  r..akc  a.rea.a.  nect.ing.  but  the  storv  of  Ihn  work 


Keliniat.*<1  I'Jslimat'rl 
Number  of  Gramt  Total  Gratifl  Total 
BanUniplir.s  .\,“,*rts  I .iabilit  i<-s 


-acticu  a  reeoru  plant  eapaeiiy  auu  "co  nui .-w.-puH com  1  ifvicu  lui  o.v  i,,  ,  _  .. _  ,  i,,oo  tbe  ,  . 

it  is  sincerely  to  lie  hoped  that  the 'the  llydro-illcetrie  I’ower  |  p^olilcni'"  is  coinp.arativeb’  slniplc,  but  !  Albo,ua 

pre.senl  period  of  readjn.stnicnt  of  i  bion  »f  Ontario  from  IJie  Ottawa  |P  ont-ir’n  -inil  in  tlic  far-  British  (•oimiiliia  . 

'iiniilv  I)  ilnmiiul  will  -i-'-iiii  nlacc  ,  w  atcrshcd.  I‘"  •''ovtliei  n  Ont.tr. 0  anil  in  inc  i.ir  Total  for  Dronuber.  t  ig'x  ... 

.  iippl.y  to  dem.md  .i.-„iiii  I  1 1  j,  -,,nniv  inv:  boon  svn  i">cr  northwestern  scetion.s,  xvc  Total  for  N.'vcmhrr.  tn:s 

IiomicTisis  •  .’!.'2.i„.l!!i?."o!lt:ihavc  need  for  a  radical  departure.'  Total  for  Dcccmbrr,  ib27  ... 

.Hi!  nil  I'aH  drill?. 


jchronizcfl  with  the  previously  exist- my*  fii-jt 

ing  distributive  Hydro-Mleetrie  Sys-  i  'i'^cjint  netvs  '  "  ,rl  ?o 

Mem  and  places  this  Hrovincc.  and  |  o’*’*'*  f 

_ _ lu:,.  .*  hc  sottlOfl  upon  ah«iudonen  farms  ni 


With  the  close  of  1928.  ‘'an'idipn  ,  ^.fipceially  this ‘area:  in  a  first-rate  ''*=  »PO'i  "ihandoi 

launtaelnnng  ludu.stry  generally  ...  ,  rennii-e-  '>’cse  new  districts.  N 


Iiiiiiiiiiiiciiii  iM.g  luuu.sii.y  bvuoi.iii*  ,  j.j  .  .  .  nf  all  renniro-  IhC-SC  lieyv  districts.  No  more  tin-  lotai  lor  ig  Iiionin.".  lajo .  i.ssh  g(j.sijs.:;7 1 

completes  its  most  prosperons  year  ,■  .m.i  noai-  fnt  fortunate  policy  could  be  put  into  Total  for  I'j  iiioiitli.-',  in2t  .  f  .iiii  Hi.Hii.nn.'. 

.i„,i  J,,c  ,.cn„Mo„  „  ;™"'“  onoo.  -n.,, ,1..  -n;;;;.  ..  ...  j  .- 

IbJU.  \\  liHc  some  Iiranehes  of  indii.s-  r.o,,f|n„,„m  nnyver  smmlv  is  of  first  O’  province  have  had  a 

ll  v  arc  still  onlv  mod  ratcly  busy,  it  ininortonoo  in  inUiislr!,.l  Uovrion  poor  year,  agriculturally,  and  the  I'uninlnllyr  llrconl  of  <  ommrrrinl  Fnlliirrs  (■■  «'nnni<n  hy  rr 

is'fair  lu  say  that  prosperily  is  gen-  Z  '  rn^radimon  0^  ’«  v  ,  .  v  • 

y  1  .1  ment.  this  .uldition  to  oni  snppl.y  will  nrohlem  of  earlv  nlanling  Vrar.  I’.i:.l.  N  .s.  n.h.  gm-.  (.mt.  Man.  ,m,,i 

.  1  .•  *  Iki'c  excellent  consequences.  of  the  piouc  5  1  issg .  ,  ,0,; 

Ihe  more  general  introduetion  oi  ,  :ind  i.'arly  maliinty  of  all  ciops.  it  jq,- .  ,;q  -,  p-  j,. 


Twrlve-Alenth  Tulnia — 

Ti.'tnl  for  12  moiilhr'.  r'.’H 

Total  for  12  month.«.  1927 

Total  f'»r  12  niontlis.  1921* 

Total  for  12  ii>onllK«.  1925a 

Total  for  12  months,  1024 

'ri.»tal  for  12  niontliM.  1922 

'I'otJil  for  12  month?!,  1922 


1.1 

49.JaS  I 

99.993 

.an.s.-|i 

4-2. 92<; 

1  0.-. 

9ii1.09  t 

1  ::S7.1?2 

I.RKI.87S 

l.sa«.2.-.A 

1 1 

227.97'‘( 

;:7i.42t 

.1 

6f.7::.x 

129.917 

;> 

Sl'-TTi 

237.345 

1 

g::5 

S70 

2.’.»! 

.3..H  I.Xl,'. 

t.l  7R.922 

Hi:; 

1.191.9K1 

3.977.r.rt2 

ITi; 

2.099.i;,S2 

3.9^8. 1  27 

2.917 

2t5..‘.)!;Mfi2 

72.4.S,3.477 

t.«i  1 

2.3.in7.s;'t 

::n.(;74.4«a 

1.771 

2M.i:7«.«(;i 

•'•2.291.1  27. 

i.mn; 

26.''«S.27I 

::2.i:i3.fi97 

2. .311' 

■HI.HH.I.a.'. 

IS.  105.397 

1.49^ 

K2.1  27.4S9 

<11.017.527 

1  925 

,■.2,730.(86 

03.«a2,2H) 

Hicoi  elic.H  discourse  on  aerial  ,pros 
peeling,  but  the  story  of  Iho  work 


"Fnt  I,.ake.  U.at  Hi\er  and  Eake  St.  aetimlly  done  by  N.A.M.E-  In  one  of 


,  its  districts  from  .lunn  to  Ortobei-. 

J'-H  “’'oi't  Hope-  Albany  River  areas.  I92S. 

‘‘1'ashota — O'Sullivan  Lake  areas  ,,  ,  , 

"Distancc--2;30  miles  east  of  Sioux  HcsuUk  ObtaJncii. 

S7(|  l/ookout:  110  mllp.s  -west.  173  niiles  "Ue.virwlng  tho  results  obtained, 
north,  23  niile.s  soulh--390  l.y  200  .VA.M.E.  prospectors  havo  <,urncd-ln 
nss  'i -’7  niHes,  roughly  78.00.)  sq  miles.  lo  the  company  two  group.s  of  clla.1ni 
.An  rmmensc  ItislTieU  in  I'i.-kle-('row  a“a  e..-H-h  with  intcr- 

esling  surface  showings,  which  haye 
infiaV.isri  ***  'S,0'hl  square  niiles  I  passed  for  more  yvoi'k  by  Hn- 

' 2. 1.1 represent  the  di.slrict  under  ihe  .  engineer;  tyvo  groups  of 

lUin-'iiiit  ; ’'PPf'i'' ibion  of  Ihe  districi  engineer  olaims  in  I'ort  Hope  area;  one  in 


modern  eiini'pment  and  iiro,gre.ss  in 
Hie  adoplion  of  scienlifie  budget  ing 
(if  mannfa.Tiirin.g  indiislries  has 
f- n.le.l  toward  increased  efficiency 


Aiagarn  Toner.  Iis  sni-cly  sufficiently  deinonstrittcd 

T  he  news  that  a  treaty  with  Ihel'h-'*’  "bti'agglin.g"  .settlement  i.s  a 
Un'il.'d  Slat  s  has  l.een  conclnded.  !  "’ibtake.  Widely  separate,  indivi- 


I  increased  efficiency  ,, p, ,|ic  n.'^o  hv  Caiiada  of  an  ''"-''I  beHif'b  cannot  snm-eed-neilh- 
■nl  lias  l.een  mo.si  sales-  I  ,,p,.  ler  will  a  "ribbon  of  .settlemeiit 

.a  ns  ion  was  not  of  a  r,.n„,  Nja;;ar:.  Itiy  er.  although  -'''on-  existing  railways  or  highways 

p;i?;nio«li4’  n;tliiro  hut  nff-pOHk  pftwrr.  is  of  imp<>rt,'*nrr  to  MK'ocs.sFul. 

I, out  llm  perio.l  ami  WYslein  ana  of;  T'’”  P''u’’'cm  is  one  of  roads  ami 

lout  iu  imlu^lricti.  \\<‘  l-rovincr.  draiivico  on  tho  ono  h:iiKl,  ;nul  ;^u 


m’l'ii'f;-':  i means,  of  govern-  o'SnIiivan  Eake  area;  and  one  in 
o.'l.tj92.2?9  I ?oolo;;:o.i!  reports  iiviiiliihlo  for  Tiishotii  ;ire:i 
•  ‘  pai-Ts  (,r  (iip  districts,  supplemented  "in  addition.  Hie  engineer.^  of  Hi" 

roviiH-rs.  tnl.  i>y  lies  tiyvn  aerial  reconnaissances, ,  company,  by  lieing  Iho  first  on  Hie 

Bc  Total  '’’•‘'*''iet  engineer  qiiiekly  eliniin- :  j^roiind  Ji.nd  in  close  toneh  yvith  nio.-t 

70’  2  0.77  jated  .-(11  lint  •l.8(.i(i  sq.  niiles,  yvliieli  lie  of  the  developments  in  tiie  nlistriel. 

72  I'.'sti  I  eonsidercil  the  nii.st  iikeiy  inospect-  were  aide  to  obtain  options  on  one 

10^2  '‘'''ib  preferred  area  is  group  of  claims  in  ric-klc  laike  are;. 

3-il?i  '  hiock.  lint  is  in  sever.-.l  !  and  one  group  of  el.-iinis  in  Shoni.-ili 

l.vs  .-;!'ins  Pareel.s  .veattered  from  one  end  of  l.ake  area.  I.oth  on  Ihe  most  fayo:- 

l.-.i;  :!,'l'.'.  tills  ili.s'triet  to  the  other.  The  next  aliie  I.'rms 


and  emp.(i_y  ment  lias  been  iiio.si  sali.s-  additional  Ifi.Oihl  (-nliie  feet  per 
l;i(-toi-,y .  I.xpansion  yyas  not  of  .1  .se(.qn,|  from  .Niagara  Riyer.  alfhougli 


W  bile  the  ■  G.-.tine.in  supply  i,s  a  !lhpr|1.-Hiye  e^erlmenlal  wm-k,  in 
•life  .G-.yer”  for  the  present,  the  lime  bcienl.fie  research,  on  Ihe 


M'jjson.Nl  or  sp;it;in(><li4’  nature  hut  nff-penk  p^iwej*.  is  of  imp«irt,'inrr  to  sueecssFul. 

:  leady  Hironghoill  Hi.'  period  and  , -j,^.  ,|,p  Weslern  aria  of'  Pi'uMem  Is  one  of  roads  ;inil 

'.I'.iiei'.-ill.v  eyidenl  in  indusirics.  \\T‘  I’rovin'ce  '  Idrainage  on  Uie  one  hand,  and  an 

lune.  in  f.i.-t.  s  i  up  a  record  in  onr  \M,i|e  the  G-.lJnean  'ainnlv  lx  a  iH'orllatiye  experlmenlal  work,  in 
employment  statistics.  "liHi  s!^eF'  for  ihe  ,Zsen,.%ie  imie  i 

This  li-ememlo„s  era  of  progres;.  coming  when  pow-rr  lo  l.o  used  .  o"”'’'-  „  , 

h.rs  me:.ut  that  neyy  ground  has  been  cconomieHlIv  may-  have  lo  he  ton  I  *”  "r"'* 

1,1-oken.  I.olh  b.y  whal  has  been  re-  com'pa rally  el  v  cio.se  lo  jtp  ‘ 'I’lhfli-eds  of  Hiour  an.l.s  of  .acres 

ici-r.d  lo  a  ,  onr  l.asi.-  iniju.slries  and  p,,„T  of  generation.'  Improved  me- draln.age.  There  Is,  how- 
hy  Hie  ho  .t  of  imInsli-i.-H  enterprise  .  .,,,3,,,,  s..ener.-Hitig  power  from  pul  '  "o  experimental  |•“m  111  the 

yvbieh  are  rap:.!  Iy  hr.-omiii,g  of  world  veri/.  .1  .-oal  and  bv  means  of  oil  "hole  ar“.  The  fart  is  that  hit, 

impoi-t.-im-e^  It  has  been  eoii.scqiiciit  Diesel  engine.s  in.av  eom  settlement  has  failed  and  1 

ly  neretsary  to  finan.e  iie-.v  plants  ■  j,..,.,  ^1,,^  present  long  '’■t'’  fesuHeii  In  perfeetly  good  farms; 

and  rvienrion;.  to  exu.lin.g  fa. -Hil.ic;  pie.-oje  I ransmispion  lines  for|*’''''’S  abandoned. 


From  ore  to  finished  product  all  within  the  Empire 


l.y  Hie  ho  .t  of  imiiisliial  enterprise,  s;eiier.-Hing  ] 

yy  bieh  are  ra|i:>lly  hri-omin.g  of  yvorld  yerj/.  d  .'oal  and  bj 
impoi-t.-im-e^  It  has  been  i-oil.-a-qiiciit  Diesel  eii 

ly  neretsary  to  finance  iie-.v  plants  ■  ^1,,^ 

and  r  vienrion;.  to  e\i;,lm,g  la. -Hil.ic; 

for  production.  While  goyerinnent  -^|e.•lri'•  poyyrr 

r.tat).st.es  are  not  yet  availalde  for  ^  farther  blork 
1928,  it  h.as  been  estimated  that  1  a  n,, niyer,  if  a 
liadian  iiiaiiufacluring  :irc  turning  ij,,.  next  feyv  vears. 


yyholc  area.  The  fai  t  Is  that  "hit 
anil  miss"  settlement  has  failed  and 
has  resulted  In  perfertly  good  farms 


out  approximalely  |  |ii  per  .-.ml.  of  ..-e  i,Y:M  eeonomi.-  value  lo  this  ana  i ■  nm-e  a. e  ens  iu  sq.ia , 

Ihe  unit  output  rraeh  d  at  Ihe  peak  i.'ederal  Governmeijt  is  to  he  '"’'■e.s  of  such  land,  but  before  being 

of  yyarlime  a.-Hyily.  and  lluit  in  spite  ,  •nmmemle.|  for  eoneinding  Ibis  use- ;  ’t"-  bcttlrment  roads  should 

of  lowei  1. rices  llieir  prodnets  have  f,,l  ,,.p.j,y  -phe  Ontario  Gove rnnient  I  PTf-'lelHu*  existing 


livdro-eleelrie  poyyrr.  '’•”•‘"^1  He- 

A  further  blork  of  power  from  '’“us’’’ 

N..-;ga.-.,  Riyer.  if  ayailable  during  venlrated  are.as-  Into  lownshiP-'; 
(he  next  few  vears.  will  be  of  the  'o  I’C  of  good  agrieuUural 

v.i.ie  I,,  tsi..  -i laiul.  I'herc  are  hiiiidreds  of  square 


a  gross  y able  oyer  20  per  (-ent.  high-  .j,„  Hydro-1'7leelrie  Rower  (  oni-  '  ' oa.i.s  an.i  la.i.aa.is  a-.  ««  ... 

er.  II  is  .--peeialiy  inter:  sling  to  ion  of  Ontario  ai-c  lo  l.e  com-  , 

note  Hie  re.-oni  yolnme,  eslimaled  lo  1  „,e,i||e,|  for  their  eooperalion  with  "I'.'s.  Hits  plan  of  mads  will  ho  the 

l.e  $l7.3  0.tM..mn.  m  neyy  stock  Issncd  t,,c  Dominion  Hovernment  in  the  P^^’er  drainage.  without 

l.y  e.ii-iioral  i.ins  ami  inslilulions  MiuHler  and  for  Hn  ir  efforls  to  make  " '''''  ''’'’'I  bneeess- 

yyhich  lia.s  l.een  Ij.keii  up  during  Hn  „r  power  availabl.-  eiilil valer). 

.year  b.y  1 'an.-ollans.  ainl  in  nole  the  .to  Iho  rro\ii)ce  ;it  tlic  r;irlicst  rius-  KiipusKasiii;;  Inoir 

satisfaelioii  i-xpi-e.ssed  in  the  stale- ;  ^.[,1^  liiion  experimental  farin.  and  its  les- 


roads  ami  railroads  as  well  as  at 
riglit  angles  to  siieh  existing  high- 


satisfaelion  i-xpre.sseil  in  tiie  stale- 
iiienl;.  of  lh<-  Ri  .'sideiil:;  Ilf  oil.-  lianks 

..meeniin-g  lli-  .-oinlilion  of  'he  ,  I,.,,  I,,,,.  ,  s.,-. o...  .s. 

loams  m-ide  l.y  lliem  l*ul.lii-  depo.sits  ^ .„.j||  j„  „„  „  ..a.-rtri.-e  '  ‘'''C"  -s'leh  an  intensive  polp-; 

yviih  the  l.aiik-;  li.-ive  inei-ea,se.|  snl.-',,,^  seeqie  heantv  of  the  Falls  Is  a  drainage,  .-rop  de 

daiiti.ally  and  Hie  ex paiisioii  of  onr  y  erv' .-ea.ssnring  fealu.-e  of  ibis  ne,:.  , Ion  w  ork  and  pra.-tl.-al  su 
...liking  oi-g.ai.l/.:.li..ii  ma.y  l.e  taken  f,„.  f„,.,),er  Ni.-)-:.a ra  powei'  de  ,  P''t"' Isors  to  asid- 1  the  settlers,  w. 

.an  iinl lea I  i.oi  ..f  Hiei.-  e.iiifidein  e  ,  k  hoijh)  lie  able  to  abf  Orb  thousand: 

II  the  tiny  III  1.1  our  l|-,).b.  ami  111  ,  '  '  ImmiirriitJoii  '  neneomei-s  each  year  f.-.i-  man.' 

Ill- try  !  ,  ,  ,  .  i  "  1  ,  y  e;.r;-;.  The  road  building  ami  drain 

. . . ....liG,..  Inlme;  i  In  ' immigration  Ina;.  been  „  „„p.  „rr.fbaMv  emnir.' 


the  I’royince  at  Ihe  earliest  pus-  KtiP'iskasing  there  i“a  Dom 

^  inion  r\prrlnif;tit*3l  farm.  aniJ  itvS  Irs- 

The  'fact  Ihaf  the  latest  engi.n  er-  •"«"»  *’*'  ^ya'lahle  to  every 

:;;iidies  show  that  this  I'ui  fhei- i  "'V' 

,.r  yy.'.trr  will  in  no  yvav  sa.'i-lriee  1  ''’'en  SUeh  an  intensive  policy 


with  good  roads,  drainage,  crop  de- 


.'.s  an  iml  ;ea  I  ion  of  lliei.-  eonfj.lenie 
in  the  trow  III  III  o.ir  ir.ol-  ami  in 
dii:  try 

HEInbiif Ion  of  Uoniniodiljes. . 

F'-onomi.-  .haute'  in  Hus  field  .  ,  ,,  ■  .  ,  .  . 

.  lailv  so  hi  Ihe  vnat;-.  lo  .  anada  dur 
ront  niie  to  regi:  ler  in  an  iniportani  .  ,,  .  ,  ■  .  i 

,  ,  ■  '  I  .  ip„  (|,p  pP  ruanv  du  tingiiirhed 

yvav.  a  thiiiigli  liere  .ig  iin  |-eeord  yo  r.  ■.  i  ' 

,  ...  i  r  .  Hi-ili;  hers. 

llinie  of  Ir.'ole  .iMil  sat  isfaetoi'y  net  ..  .  ,  .  .  . 

.  No  one  aronseij  greater  inlere;  I  or 

ro.'iilt';  .are  ,  y  alenl  Ihe  i  iiiaH  dealer  ,  ,,  ,,  _ 

.  ,  ,  ,,  ,  ,  "a  .  more  .y a  ieonie  than  Alator  (ten- 

r.  rai'CiI  yy  iHi  I'yi.  oi'iior  :  y  teni:.  ,  r,.  ir  ,  .  ,  1  r. 

_  ,  .  .  ,  '  .1  er.H  Ihe  Rt  Hon.  D.ird  I,oyaf.  Rai 

the  large  1  .:t.'  li.iior  v,  ;Hi  l.ir-ge  H>'":m'  ,  r. 

_  .....  ,  ,  .1  lameiitarv  1  nder  f.eeretai-y  of  Dom 

.a  ear-  an.  iinlim;  e.J  a;  .orliiienl,-.  yy  ith  .  „  .  ,  ,  ,  _ 

„  .  inioii  Affair.,  in  the  BriH;  h  irovern 

ratale'gue  .and  .oly  erl ir.iiig  program-  .  ,  , ,,  .  . 

„  ,  ,  ,  '  ,  ,1.  ment,  and  <  hairman  of  the  Oxersea.'. 


elop-iient  '  I  should  he  able  to  .ibf  orb  thousands 

ImmigrilHon.  ' 'lewi-omers  '■•''eP  >  ear  for  many 

,  .  .  .  ,  ,  ,  xears,  Ihe  road  building  and  drain 

lnlme;.i  In  'immigra  1011  !i.a:.  been  ^  profitaMv  emplov 

re.-Hlv  stimulate, y  and  more  e.  pre  neweonierr.  in  the  early  yearn  of, 


PIG  IRON 


Piep  of  w-iije'  iire.o)  poyy  rr,  and  the  ,  ,  , 

,  ,  .  ,  '  Settlement  i  onimjttre 

chain  store  so '  teni-.  yxiHi  Hieir  iin  ,,,  \ 


iform  methoi).  of  diridax-  ami  distri 
bullon  aTol  l.irge  ;iggreg;ite  inlying 
poxx-er.  .'Sijeee  . s  '  liil,  iioxx  ey  er,  at 
tends  those  yvho  h;iye  Ihe  neeessarv 


Settlement  i  omniittre  HtS  kindix 
per.aonaiity  and  manifert  ei.-implete 
srasp  of  the  problems  of  Hriiisb 
einigratjon  xxon  for  him  a  ii.eful 
hc,arjn,g  wherever  be  xxini, 

Ilie  genuine  desire  on  the  part  of 
Hie  Hritlsh  fiuthorities  lo  assist  and 


their  setilrnieiit  .  I 

The  great  xoiume  of  Ineveased 
in  Northern  and  Northwestern  Dnla-  ' 
rlo.  would  haxe  ;i  profound  effn-t 
upon  Oijr  yy  hole  eennoiyiie  -utuatioii. 
yyoiiid  enahlo  our  railwa>'-  to  pax  i 
their  wa  v  ey  ep  at  redneeit  rate;-..  , 
would  eheapen  the  ro.-.f  of  living,  and  i 
thereby-  s  timulate  aU  xoiir  primary  j 
ijrveiopment  In  that  great  area 
H  ont.inued  op  Rage  ,33  i 


Ri  TTi  R  TKin;s  lOR  nirn  iE 

The  preyailing  low  price  of  i-opper 


Ingots 

Bars 


Tlie  National  Bond 
Co.  Inc. 

i.wiksriiiiM'  si;i  I  iimi-s 

1111-2  Rsya'  Bank  Bldg. 
MONTREAL 

4  ':i  lilr  ^  oloirr  •»?*—••  >  ii  4  hoiio'oo.** 

n.  r.  r»ni  i:iiiii«oii. 

4  ••r'i  \\  citvtrrii  t  mIor. 

I*.  O.  tloA  *20 M. 


promote  emigration  to  i  anada  has  ,)„ring  the  mast  few  vears  has  been 
lie-n  quite  evident  and  should  iirnn.se  extent  bv  improved 

'every  section  of  the  eoniHry  and  all  i  „,eth,els  of  x-om-entration  and  metal- I 
^shades  of  opinion  to  a  new  sympathy  birgieal  treatment  and  Hie  rerent 
for  Ihe  pr.i.jeel.  of  increased  Rrillsh  m,|.p„„|, „f  ,.np,,er  prices-. 


'  Blooms  **  Billi 
-•  Bods  -•  'Wire 
Wire  Nails, 

Etc. 


selHement  in  (  anaila. 

AA'hile  the  Toronto  R.oi’ird  of  Trade 
lia.s  laken  no  forinal  action  during 
I  tiie  .y  ear,  the  service  of  iis  staff  and 
I  Immigration  ConimlHee  ha.s  been  in 
re.inisilion  in  many  direetions. 

One  is  impressed  by  the  varied 


should  h.-ne  .a  yery  stimnlalini: 
feet  on  Canadian  prodnetion. 


RAW  TKI.T  TRORU  TIO.N. 

Tlic  total  number  of  pelts  of 


I'oini.s  of  assistance  to  emigration  be-  kinds  produced  in 'Canada  in  the 
ing  hronghi  forwatrd  by  responsible  year  1926-27  yvas  1.2S9.23.3  ;..a  (om- 
liodies  in  the  01.1  t'ountry.  Hoyv-  pareil  yvith  3.686.118  in  192.3-26.  The 

■  eye.-  eomincndablc  these  ine;(stires  increase  iu  lotal  number  is  inic  to 

■  may  from  the  standiioint  of  an  im-rease  of  807.283  in  the  nninbei-  , 

tiie  Old  f'onntry,  may  I  suggest ,  of  rabbit  pelts  and  of  60,651  in  tin*, 
that  if  is  .ail  .  error  of  policy  i  nninber  of  squirrel  pelts.  i 


Dominion  Iron  &  Steel  Co.  Limited 

Notional  Trust  Company  Limited 
llacalTcr  and  Manager 

Sydney,  N.S. 


EMPIRE  STEEL 


coRPOf^ATioN  Limited 


CANADA  CEMENT  BUILDING 


MONTREAL, CANADA 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  1,  1929, 


plsn  rountrJes  showing  an  Increase 
of  $S5.97n.000.  and  to  the  British 
Fhnpire  an  Increase  of  $■15,435,000. 
From  1027  to  1028  the  imports  from 
foreign  comitrics  except  the  I'r.ltcd 
|, 'Stales,  inrreased  $2,058,000,  and  from 
;  the  British  Empire,  exeepf  the  I’n- 
I  itr.d  Kingdom,  $5,00.3,000;  while  the 
export.s  to  foreign  countries,  except 
Itho  T'nitcd  Si.ates.  ine.rea.sed  $68,015,- 
|O00,  and  to  the  British  Empire,  c\- 
lopt  the  Eniferi  Kingdom.  $8,850,000 

Tlic  export 
from  1027 
.'161,000, 
foreign 
jieriod 

trade  of  f'anada 

114.000;  the  incrca.'-e  in  1028  export 
over  the  same  i>rriod  in  'ceeits! 

in  the  ca.se  of  foreign  < 
tries  being  $121.47,5.000.  and  the  j  States 
Briti.s'h  Kmpiire  .8 1 72,5,000;  while 
the  exports  of  Canailian  produce  tojihe 
foreign  connlrics  amounted  to  $804,-  |  hein 
207,000,  and  to  the  British  hhnpire, 
to  $.545, 15  1. "Oil;  liie  exports  to  for 


Trade  of  Canada  by  Months 

April,  1925,  to  Januai  y,  1929. 


The  Record  in  Trade 


Imports- 


Ranked  Fifth  in  Volume  of  Trade  For  1927  and  Showed  Import¬ 
ant  Increase  For  1928 — Balance  of  Trade  is  Substantially 
Favorable — Enormous  Increase  in  Wheat  Shipments  Swelled 
Total  of  Exports  Last  Year. 


I'nited  Bttitcs, 
increased  $17,- 
while  tlie,  cxnnrts  In  other 
countries  during  the  s.Tirte 
increased  $68,026,000.  The 
hnfh  import  and 
with  the  Enitod  tsfates.  e\- 
ip27_|ceed.s  that,  n'fli  aiiv  other  rountrj-. 

■oun-jln  1028  imporf.s  from  the  Eniteii 
were  v.iltied  at  .'825.741.000. 
atid  domc.stic  exports  at  $402..5|l.nOO; 
incre:i:o  in  itniiort:')  over  lOlV 
g  81  tS, 517. 00(1.  in  export.' 

.piil.ooo.  The  tratie  of  (  aiiada 
with  the  I'nited  Kingdotn  conie.s  tie-.; 


1  a  Mi’iil  )i>  .la  niiar 
12  Mrint  iiii  la  eiia  i' 
i_  M  iii'i  M  <  I 


tsti.oe.'i  s  x t.",..".(;,s,(;;  I 
.'..Ml, USX  I  III  T.  1 1 1 ,  tot 

st's.v.'ig  I  ,(ao.sfl2..'io'. 


position  among  the 
leading  coimntrcia!  nation.s  of 
the  world  in  international  trade  ron- 
tinue.s  to  rank  high.  World-wide 
stalistte.s  arc  not  .vet  available  for 
the  calendar  yr;ir  l!i2S.  but  for  ibe 
calendar  year  1027 
fiitb  position  in  t; 
trade;  second  position  in 
and  total  trade  per  capit; 
sition  in  .  favourable  trade 


r.xpnrts  ( (  l■n(l(ll)lll  1 

.■\Tilil . 


.liinc  .  .  . 

.Iillv  .  . 

.Xiigii.-it  .  . 
i-'^p|i  inh,-! 
(),tiilii'i- 

Ni'Voiiiber 
lapcoiiiiii'i- 
.laiinnry .  . 

.Mar,  li  .  . 


,  I  nnada  occupied 
mpoit  and  export 
■  i  exports 

a;  third  po- 

. . .  balance, 

and  first  position  in  favourable  tri'.de 
lialance  per  capilti.  Inastnncli  as 
(  anad.g's  total  trade  for  1028  shows 
an  incr('asc  of  .$270, 548.000.  imports 
$135,200,000,  and  export.s  $13,5,318.0o0. 
her  position  in  international  trade  in 
1028  was  well  maintained. 

Unring  the  calendar  year  102S 
fauada’s  total  trade  amotintod  to 
$2, 506. 448. 000.  compared  with  a  sim¬ 
ilar  trade  of  $2.::25.!i00.000  for  the 
.“ame  period  in  1027.  tlie  increase. 
102S  over  1027.  amounting  to  .8270.- 
548.000  or  11.6  per  cent.  This  in¬ 

crease  wa.s  greater  thiin  t  anada  s 
total  trade  thirty  years  ago.  On  two 
occasions,  however,  I'anada  s  total 
trade  nas  greater  than  in  1028.  vi/..: 
for  the  calendar  years  1017  ($1,650.- 
726."i'ttt.  iiiid  I02ii  ( $2. 508. 568. into  I . 

Imports  in  |!(2S.  amounting  to  $1.- 
222.318,(10(1.  were  greater  llian  for 
;ip.'  firevions  calendar  year,  cxceid 
lor  toe  year  rt2i'  ($  1 ,336.02 1  .oo" * . 
while  (  .(Hilda  s  donie.-t ii-  (  sports, 
anioiintiiig  to  8 1  3  t't.7.'i I  .oit".  wer,’ 
also  greater  than  for  idiv  prexions 
lalciiiiar  ,'ear,  except  for  the  yeai'i 
1017  ($].547.34  l,'t‘io>.  Ill  xiPw  of  the 
great  defliition  in  priee.s  in  some  i 
I'oniniodities  that  has  taken  place  j 
since  the  record  period.^  1017  and! 
102".  ihi.s  is  a  truly  reiniirk.iblc  ach- 
icvemrni,  an(l  rcflei  ts  ii  great  expan- 
.  Ion  in  (  anndiiiti  tirodnetion  and  in 
the  growth  of  foreign  niiirkots  for  j 
Iter  taried  pri'dncis. 

..\llowing  for  priic(.  changes,  hnw- 
cti  r.  the  idiysical  volume  of  i  .an- 
adii's  tiitid  trade  in  1028,  for  Imth 
ini[Mirts  and  exports,  wii..,  greater  | 
than  for  .iny  prexious  xciir.  the  dr- i 
ircii.'^e  in  the  total  trade  in  102', 
(Oiiipiired  xxitli  1017  iuid  1020  iieing  | 
I  niirely  dur  to  hover  ;ixerage  :ni  ! 
jiort  ;;tid  estnet  prves.  In  faet.  .di  I 
iid.iustnienf  for  price  changes  in 
xvhe.at  exitorts  alone  indicate.s  that 
if  the  average  export  prtce  for  thi 
commodify  in  1028  had  been  i ite 
.■ame  ai  in  !017,  the  [loniinion's 
tufa’,  tfiide  xxould  have  totalled  $3,- 
i'27. 65 1,000  eontpared  xxith  $2.630.. 
726,000  in  EiK. 

The  out.standtng  feature  iii  <  ,an 
adiiin  trade  in  1028  xxa.x  the  enonn- 
on.x  increase  in  her  xxheaf  (xpoifs 
for  the  eii'endar  year  f'28,  total  e\-. 
porta  of  xvheai  reaeheil  365.428.561 
imshel.s.  vahn.  J  133.767.578.  the 
largest  twelve  nmnth.s  period  on  rec 
oni  The  hirge.sf  pretiou.-  ye.jvl.x 
record  wa-.  for  the  twelve  months 
ended  Kepieniher  30,  1021.  when  the 
total  xxas  201,158'. 561  liushels.  valued 
at  $301,656,684.  The  increase  in 
1028  over  the  prrviou.s  large.st  wheat 
'xport  xx-as,  (luantity.  7!.270.ooi;i  huxh 
els,  v.'ilije,  $132, 110. 894. 

Aualjxis  of  Tra(|p,  15128. 

The.  total  tia'dft  of  ('anada  for  the 
calendar  year  1028  xvav  xahied  at 
$2.506,118,111111,  compared  xxjth  $2.- 
.325.0011,0110  in  1027,  iind  I2.202.281,ottii 
111  1‘I26;  the  increase  ox-er  1027  am 
ourilin:'.  to  .$27", 5  (X. 000  or  11  6  per 
crnl.  and  Iili'r  r(26  to  $30  f  ,1 67.000  : 
or  13  2  pi-r  11)11.  Import  in  10"'- 
w  ( n  x.dui'l  .(t  .8  1,222.318,01(0,  com 

piired  with  .8 1 .087. 1  IS.oiiii  in  I'i27. 
iind  S  I  .imv.:;  1  J.i'oii  m  lOJX;  ioerear-t 

o\  I  r  till'  \i.ii  1027  iiin'iu  o  I '  II  ■  to 
.8 1 3,'. ,21,111,111111  iir  12. 1  per  i  cnt.  iind  j 
u\ci  (ti.'i'.  Ill  ..>21 ’’3'76,iiiiii  nr  21.2  r 
I  '  1(1  I. spurt  trade  (domestic  and 

liiri—a  loiniiined)  m  192S  w.a'  v-tIij.  | 

ed  .‘I  8 1 ..37  l,130.ooii;  m  1027  ,ai 
228.782.0011,  ;,nrl  in  1026  at  $1,283 
>89  .000,  til"  tncrcrirc  over  the  rear 
1927  iiioounimg  to  $135.34S.OOO  or 
too  per  leni.  iind  over  1026  to  $0O, 
lOl.oOii  or  7.0  pc)'  cent  The  dome.- 
lic  lypori  of  l  iiTiadii  in  1828  iiivi 
ounti'd  III  ■>  1 ,3  pi. 75 1 .0011 ;  in  1027  to 
$  1.218. 337. Olio;  .md  m  1026  fri  $i,- 
268,582.000:  the  ineiease  over  1027 
amounting  to  $  13 1 , 1 1  i.oiio  or  lo  7  per 
cetif,  and  over  I'ljii  to  $81 .16!i.0fiii  or 
C.  I  pci  cenl. 

I  riidc  Italiiiiees. 

On  Occemher  ::i,  i;i2o.  I'iinada'i 
xisildi  Iriidc  hiihiiico  xvas  nnfaxor- 
iilile.  nuiouniing  to  $3l.ll6.ono  since 
tlieii  it  liii  hf-en  fiivourable.  Injiing 
tin  past  three  rears  there  has  been  a 
.'uh.'fiiniial  decline  in  the  favonrnhie 
Hade  I'iiliince,  until  liecemher  31.  I 
E'28,  It  \xii’  $1.51.812,000,  eornpareil 
xxitti  $302,00.5,000  three  \.0,Trs  ago 
Thi.s  decline  is  d'le  in  part  to  lower 
prtips  received  for  staples  products 
exported  During  the  past  eieht 
calendar  xcar.s  the  trade  balances 
x'ith  (at  All  rountiies;  (hi  the  fn- 
ited  Kingdom:  and  ici  the  fntted 
stiltes,  were  as  under; 


Favorable  Life  Insurance 

Year  in  Great  Britain 


it:  impoi  liincf .  Imports  from  tiie 
;  fiiitcd  Kingdom  in  J32S  rmounted  to 
I  .'  Ku'. 7 1 2.000,  nnd  domestic  exports 
to  .'446.137.000;  the  increase  in  jm- 
I  ports  oxer  1027  iimounting  to  $8.- 
i  632.O00.  iind  in  exports  to  $36,585.- 
1 0"0.  Imports  from  nnd  export.s  to 
!  (ioiuiiuny,  the  Netherliind.s.  .lapnn. 
franco  and  Bolgiiim,  rcoti;  1027  to 
1028  .'•how  increases.  Imports  in 
order  of  iniportaneo  xxere:  France. 
.v2ii,040.ooo.  increase  .8.387.000;  (ler- 
iiiiiny.  .*10.887.000.  increase  $3,084.- 
3.'0o;  .liipiin.  $l2.SlS.0oO.jncrease  $078.- 
(lOO;  Belgium,  $11,767,000.  increase 
*1,583.000;  and  the  .Netherlands.  .$8.- 
0.82,000,  increa.se  $573,000;  xv’jilo  the 
exports  to  the  same  cotintries  xvere: 
.Nrltierland.',  $48,430,000,  jnereare 
*21.1  lO.OOi'i;  Germany  .5 1.5,626,000,  in- 
crea.sc  $5,115,000:  .lapan.  $38,675,000, 
increase.  .$0,046,000;  Belgium  .$27.- 
731,000,  increa.se  $0,662,000;  and 
France,  $11,321,000,  increase  $2,618  - 
000. 


in  Month.s  .Innuar.x  .  1. 1  t.'i,  1 1  (>.73  t  .$1,(((i8.01,S.Tng 
12  Month.s  .lanuar,'-.  1 . 2Sn.;t.‘.8,(;(U  1 ,267,n.57.8  in 
12  Months  Marcli  ..  t  .3 1 .5, ,3.5;. 79 1  1, 2.52. 1 .5T,.5n(; 


1  The  year  1028  xvi(s  a  favorable  one 
Tor  the  new  life  in.snraneo  business 
in  Great  Brilain,  the  returns  from  28 
offices  shoxving  .i  total  of  new  sums 
insured  for  1028  of  £00.337.633  as 
compared  xvith  £81.441,833  in  1027 

and  £71,760.170  in  1026.  According  .  i  -ti  • 

.  .  ,  .  ,  1  pel'  cent,  compared  with  an  increase 

to  adxiees  .lust  received  by  Bankers  Qf  oxer  13  per  cent,  in  1027  over  tlio 

Trust  Company  of  Nexv  York  by  its  j  corresponding  total  of  1026. 

British  Infornialion  Service,  these  The  need  for  life  insurance  is  said 
[figures  represent  the.  net  sums  in- ‘to  have  received  much  more  general 
siired  after  deduction  of  re-insur-  attention  recently  throughout  the 
auees,  and  include  life  insurance  I’nited  Kingdom  than  ever  before, 
business  only.  lii  addition  to  this  The  average  t.uxpayer  has  been  made 
business,  a  considera.ble  xolume  of  to  feel  that  he  really  is  a  greatly 

business  xvas  done  in  annuities  and  under  insured  persoii,  and  that  .so 

sinking  fund  insurances.  Tlie  com- 1  long  as  he  rrina,in.s  in  that  position 
hinerl  total  of  all  the  British  offices,  ho  has  failed  to  meet  his  family  res- 
af  £ 00.3. (( .63.3  is  an  increa.se  of  II  ponsihilitics.  Life  insurance  i(ron.a- 


F«*«r«bi«  RtUtKt 


KvportN  (Farollfn) 

Xliuith  (if  .laniiary  . 
10  Months  .laniiai'.x 
12  XJontli.s  .laiiuar.x 
12  Months  .Xtarcli  . 


997,012 
)  0,3  f  6. 05  I 
12.156,690 
fftllf.Stli 


From  Ore  to 

Finished  Product 
— All  within 

the  Empire 


^^Besco^ 

Canada*s 

Leading 

Industry 


DOMINION  IRON  &  STEEL  COMPANY, 

Limited 

nova  SCOTIA  STEEL  &  COAL  COMPANY, 

^  Limited 

Commanding  utK^nited  resources  of  ore,  coal 
and  other  raw  materials  for  the  making  of 
steel  products  of  every  description. 

JAMES  PENDER  &  COMPANY,  . 

Limited 

Iron  and  Steel  Products, 


DOMINION  COAL  COMPANY, 


EASTERN  CAR  COMPANY. 

Limited 

Makers  of  Freight  Cars  and  Acce.ssorics. 


3  F'a'  hl-  1.  FaVhi-  g  Unfa-'hl- 
Cal  r  xvith  at]  xvitti  I'nif  with  fntt 
tears  fountro-s  Klngrlom 
i:i21  lT.2l6.i'iOO  18i.,‘>9.3,OriO  21T,5fi8.0i'iii 
1'i?2  1  35  769.1100  2:tS,76S.O00  1.55  .338  oon 
1993  195  499.0011  907.410.000  1  1T.454.00« 

f'24  262  »67.ii0'i  239,5711.000  101,519  OO" 
1925  S’O.'.OO.X  OOO  3.31, 09.5, 000  97,430  000 

Cl’s  2V.5,5''7,noo  295. 750. 1100  lOo’ssB.Ooe 
1977  151,664,000  229,498,001.  215,719,000 

’■'23  15!. *12,000  257,171.000  312  O4«,i:i00 

Duty  Collected. 

During  the  year  ended  Dcrember 
31.  1028.  the  duty  collected  nn  im¬ 
ports  amounted  to  $192,266,00'1.  as 
compared  with  $168,303,000  for  th» 
1026;  $137,858,000  in  1925;  $124,163,- 
("10  in  1924;  $136,065,000  in  1023; 

$1.32.172,000  in  1022;  and  $117,603,0"" 
ill  1021.  The  duty  collected  for  1028 
exceeded  that  collected  for  any 
c.9lendar  year  period,  except  for  the 
year  1920  when  it  amounted  to  $203,- 
029.000.  The  average  ad  valorem 
rate  on  total  imports  for  each  of 
the  past  nine  calendar  years  waai 
1020,  15.2'%;  1921,  14. 1022, 

17.3'%;  1923,  16.1%:  1024,  15.2%: 

1025,  15.6%;  1926,  15.4''%;  1027, 

15.5%;  and  1928,  15.7%. 

Trade  by  Countries 
The  ImportB  from  forelsn  roun- 
fries  during  tho  calendar  year  1028 
were  valtied  iit  $068,204,000  nnd 
from  the  QrltlBh  Knipiro  at  $251.  | 


ACADIA  COAL  COMPANY, 

l.imifcd 

Acadia,"  "Dominion,"  "Old  Sydney"  nnd 
".Springfield"  Steam  Coals. 


DOMINION  SHIPPING  COMPANY, 

Limited 

"The  Black  Diamond”  Fleet  of  ore  and  freight 
steamships. 

SIDNEY  AND  LOUISBURG  RAILWAY 
COMPANY. 


HALIFAX  SHIPYARDS, 

Limited 

Builders  and  Repairers  of  .Ships, 
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Business  and  Bank  Debits 


Dollar  Volume  of  Business 
20%  Greater  Than  in  1927 

Substantial  Increases  in  Bank  Debits  Shown  in  Thirty-one  Clearing 
Centres — Increases  Were  Especially  Marked  in  the  Prairie 
Provinces  —  Trading  on  Stock  Exchanges  a  Factor  in  the 
Total. 


33 


Ottawa.  —  The  dollar  volume  of 
Canadian  business  in  1028  was  20.5 
p.c.  greater  than  in  the  preceding 
year,  while  the  Increase  over  192C 
was  43  p.c.  Substantial  increases 
over  1927  were  shown  in  each  of  the 


of  $2,13(3,000,000  over  1927'.  large 
increases  were  sliown  in  industrial 
centres  such  as  Hamilton,  Brantford, 
and  Kitchener,  where  the  gains 
were  20.4  i).c.,  19.8  p.c.,  and  16  p.c., 
respectively.  The  debits  in  the  pro¬ 
vince  of  Ontario  during  1928  were 


thirty-one  clearing  centres  and  in  j  $17,313,000,000,  leading'any''  of  the 
the  branches  of  the  Wejdiurn  Secur-  other  areas  by  a  considerable  mar-  ^ 
I  ity  Ibank.  Ihc  debits  in  1928,  as  re-  gin.  The  increase  over  1927  was  ! 

■  ported  to  the  Dominion  BtireaiU  of  1  $2,671,000,000,  or  18  pc 

^  lT..,i„,.,._Pr„„„u„cnd  1„. 

■  compared  with  $36,094,000,000  in  the  '  ,n,l  vr’en'in-iJ^r ^ '  i 

'  >mmm  aCri," !( ''  i dsTS  I 

dinary  Increase  in  1928,  general  husi-  '  n  ^  ^  of  29.a  | 

;  ness  operations  also  contributed  sub-  i  .shov^  ed  an  increa.se  of  . 


stantially  to  the  expansion  in  bank 
4  debits  as  compared  with  1927. 

Increases  were  especially  marked 
[  in  the  Prairie  Provinces,  where  the 
gain  In  the  aggregate  was  30.6  p.c. 
I  Calgary  showed  the  pronounced  gain 
of  49.4  p.c.,  while  I^ethbridge  and 
.^^edicine  Hat  had  increases  of  40 
I  p.c.,  and  39.6  p.c.,  respectively.  A 
.succession  of  bo'untiful  grain  crops 
I  in  the  Prairie  Provinces  during  the 
last  four  years  has  done  much  to 
c/ulcken  business  activity  in  the  area, 

‘  and  the  prosperous  conditions  were 


25.5  p.c.  The  grand  total  debits  in  the 
Prairie  Provinces  were  $8,007,000,- 
000,  an  increase  of  $1,880,000,000  or 

30.6  p.c. 

British  Columbia.  — The  increase  in  ■  I 
British  Columbia  was  21.5  p.c.  to  a 
total  of  $2,499,000,000.  The  increase  ; 
in  Vancouver  was  24  p.c.,  while  in  . 
Victoria  and  New  Westminster  the  ^ 
increases  wmre  in  excess  of  12  p.c.  ! 

Comparison  With  lllSC. 

The  increase  in  bank  debits  in  : 
Canada  during  1928  as  compared  i 
w  ith  1926  was  about  43  p.c.  Each  of 
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Ratio  of  Current  Loans  to  Savings  Deposits 
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Deposits,  Current  Loans,  and  Call  in  Canada 


bank  debits  during  |  the  economic  areas  participated  ... 
i  n  if-  v  increase  in  the  debits  in  ;  the  advance,  the  greatest  gain  of  50.5  i 
1  IP  e.  being  shown  in  Quebec  province.  ' 

,  each  of  the  three  areas  of  Eastern  The  increase  in  Ontario  was  44.5  p.c.,  ! 
I  aniada  showed  gams  of  IS  p.c.  or  |  the  total  in  1928  being  $17,313,000,000 
I  I  compared  with  $n,998,000,00'0  •- 


Economic  Areas. 


1926.  The  increases  in  the  Prairie 


.llariflme  Provinces  -Considerable  and  in  British  Columbia 

1  progress  was  indicated  in  Halifax  3®  p.c.  and  _i.5  p.c.,  respoctive- 

!  where  bank  debits  showed  a  gain  of  ^  !'• 

'24  p.c.  over  1927.  The  increase  ini”'  -Maritime  Provinces.  . 

'  Saint  .lohii  was  nearly  14  p.c..  while  |  Turnover  of  Bank  Bpposits.  , 

I  ;  The  average  turnover  of  bank  de- 

c  net  icsulpja  the  Maiitimc  Pro-  ;  posits  increased  in  1928  as  compared  ' 

’  '.'T-'Znn'nrn  Z  Preceding  year;  the  average  , 

'  I'-'',-  I  monthly  percentage  of  bank  .lebits  to  I 

<in«h  C.  Die  debits  of  Montie.il  the  demand  and  notice  deposits  as  at 

‘''id*of  each  month  was  167.5  ' 
to  $1., .962,000  000.  the  percentage  |  compared  with  151.6  in  1927.  The' 
gam  being  18. a  p.c.  1  he  gam  ol  !(0  .  increa,sc  in  the  deposits  was  13.4  p.c.. 
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1928 

100 

1927 

1926 

1 9  *^5 

1024 

1,466,081 

1,881,474,000 

1 

,316 

288.00'! 

1.249.623.000 

1,184,162,000 

1 ,105,352,000 

1.477.807 

LM". 

1.886.609,00!) 

1, 

832, 

784,00!! 

1.26‘0,880.000 

1.1  92..562,00!I 

1. -187. 787 

7  JJ 

1  .:^no.xoo,ooo 

1, 

337, 

r)7:!.oo»» 

1,266.282.000 

1 .1  92, .591). Oil!) 

1.218.20(1,000 

1,511,887 

J.405.21::.(hh) 

1, 

84  0, 

4  5ii,i»oi) 

1 .268.  96  I.OO'I 

i.2i  i.riOo.Oiio 

0<MI 

i.:?8D.7r.o.oo(» 

1 

884, 

8  12.0!!!! 

1.259.879,000 

1,204.81  7. !)0!| 

1.487.854 
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i.:48(*.3i:r).ooo 

1, 

828, 

1.2.58,708,000 

Li8r).(n 
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1.37D.014.000 
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1. •55. 005,00*) 
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1.482, 500 

740 

70:^,000 
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i,2)n.;;7.5,0(i!) 

1.1  78. 860.0011 

f)  7  0 

1,395.829.840 

1, 

335, 

8fM;.noo 

1.268, ,55  I.O'IO 

1,177, 428, 00*> 

1,406.041.784 

1, 

84'i, 

.564,000 

1.277. .588,000 

1,189, 087. OO'I 

L14i!120.0«M) 

1.528,49.5 
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i,4:^o.i*r)r>,7o:: 
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.367 
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1.298.881,1)00 

1.281,861,00!) 

].170.0i:,.noo 

1.520.285, 
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], 

372, 

768.000 

1,818,87.5,000 

1,237,611.000 

1,180.087.000 
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BUSINESS^^aOUNTS' 


Business  men  appreciate 
the  competent  service  with 
which  business  accounts  are 
handled  by  The  Dominion 
Bank. 

THE 

DOMINION  BANK 


ESTABLISHED  1871 

'Branches  in  London,  Ena.,  and  Sew  York.” 


m 


1.0f*aoi  i.snr, 
1.  loo.i  S7.2r.i; 
1.1  782. 772 

i.i7:».  nx.:;s8 
1. 207. 24.7 

1. IX  1.02:1. 
1.187.881.227 
i,i87.::87,:;:.  1 
i.if>i.8,Tr..i:5;: 

I. 227.il78.22r. 
i.2:{7.or»7.f‘:{2 

J. 2:]O.08:..7*'S 


1?127 

OK2.540.000 
O.-if). 008.000 
00  1,088.000 
1 .022.0rt0.0i»0 
1.022.722.000 
1.027,180.000 
1.010.222.000 
i.n2n.«o.",ofMi 
1.0;^“>.88«M>88 
1.002.41 .2,002 
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DKMAMI  lIKroSITS. 


1028 

0:1.5. .107.."  1 

t;28.X.'.2.0.'i 


II. c.  in  tlio  trudin?:  on  the  Montreal 
Stock  I^xelianpe  aeronnted  for  a  part 
of  the  inarkod  increa,se  in  'hank 
debits  to  tlic  highest,  point,  in  the 


.Taminry . 

IVhniary . 

Maicli .  (.  17.70:!. :o;7 

while  the  gain  in  dchiis  was  2h.5  p.c.  May.*.'.’.'.'.'.'.  .  I'iati.’uTa.M;' 

i'nnipiirisnn  Witli  Ofiier  E, actors.  .1  ui'ic  .V  !!  t;ri7!s2i;'.:M:i 

Bank  debits  in  1928  were  20.5  11. e.  '  . 

...  ,  .  greater  than  in  the  preceding  vear.  . 

■  .story  of  the  c.  y.  The  Increase  in  ;  The  index  of  the  physical  volt.mo  of !  I.eV^^ 

the  debits  of  Sherbrooke  W’as  30.5  business  pnhlisheil  in  the  Afonthly  ,  Novcmi.cr .  72i;,a2t;.s7.S 

p.c.,  while  Quebec  city  showed  an  in-  Roview  of  Business  Statistics  show-'  Uccombr-r .  715,02:1.120 

crease  of  6..  t-c.  Total  debits  In  the  pd  an  Increase  of  1,5.5  p.c  .in  the’ 

i  romparison.  The  index  of  in- 

.J4,913,0(>0,00(1.  m  19_8,  exceeded  by  I  cmplojment,  w-hieh  is  nor-  1928 

18  p.c.  th  etotal  of  the  preceding  j  subject  to  flucttiation  •lanuary .  2o7.iiil2.2S8 

than  indexes  of  the  volume  of  pro-  •M’2"r>9:.’.Vr>ii 

Ontario.  —  Toronto  and  Hamilton  i  duction,  averaged  6.7  higher  in  1928.  April  J.'.j.’ii 8.982 

showed  increases  of  more  than  20  |  The  number  of  shares  traded  on  the  -'''i-'' .  2t;9, 292,692 

p.c.,  while  the  gain  in  Windsor  was  !  5rorftrcal  Stock  Exchange  increased'  .  ii^’o'r]q’2n7 

19.6  p.c.  The  debits  in  Toronto  were  :  00  p.c.,  indicating  the  marked  activ- I  '\ujust .  2.50  397;nn 

$12,673,000,000,  representing  a  gain  i  ity  in  speculation  during  1928.  ,  Srp5f'mber 2tfi.t;is!7,3'i 

'  tjetober .  2-19. "81. 8 1.5 

I  Ilniik  1)PI>I<.S  to  Iniliviilu.'il  .Ap<-oiint.<i  nt  the  (  Irnrlng  Iloanp  Centre!*  of  Xovemlter .  2 19. 8:12. .842 

Cniiiulii,  mgs,  sinil  log".  Together  x\  lib  .VI, solute  tinil  Pereentnge  j  December .  2(i5,799,88'i 

Increases  in  lOgS.  ' 


1927 

659.743. non 

.5.'>l.  I  HI, unit 
.■.6l,871.(uiU 
.58:{,:t7i,<»uo 
.595.4  2.5.1)01) 
551,129,000 

r>7i.:;.54,ooo 

.596,154,410 

);48.:!72,28;4 

710,:!2:!,180 

648,124,406 

CALI, 

1927 

1  12,204,000 
1.5:1. 597. 000 
1.5:!.:4.57,OO0 
159. 98:?. 000 
1  77.8,iS,00<) 

1  87. 866. OOP 
184. ,564. 000 
192,814.0011 
200.821.28.5 
210,989.725 
223,882,968 
211,964,697 


1926 

.521,009,000 
.509,5  4  8.0011 
559,689.111111 
,537,26::. iioii 

.539,228, . I 

5.52, 198,110!) 

589,077.00!! 
582,4  76. !!I|0 
558.415,(1!!!) 
575, 980, ))!))) 


1 9  25 

910,4;97.on0 
9!i8.  :'i; ::.()()!) 
9  1  7,6  1.5,00!) 
9o;).:;  til), 1)00 
900,001  n!)0 
80.5,002,000 
881. 254.00!) 
878.o:;6.oi)!) 
9o:i,7is,noi) 
906,  t'l.O!)!) 

0!I0. 077,00!) 
902.  260,001) 


1925 

.502.  Ton.ooi) 
482,  826,!!!!!) 
491.446.00!) 


>18. 


100 


4  72,724,00!) 
49.5.4  89.00!) 
4  80,818,0011 
491,561,000 
.589.916,000 
.598,661.000 


1924 

999.:!78.000 
987,8'!7.!I(I!) 
1 .0!I6,9  I  I,!i!l() 
1 ,005. !  26,00!l 
989.806,00!) 
98!;,866.0!)0 
978  41  I,!)!)!) 
96:i..':48,0l'O 
9.56,7  15.!!!)!) 
981.1  1  I, !)!)!) 
961 ,8  I9.0!i!) 
988,712,00') 


192t 

51  6,5.59.000 
i:*  I  .7!!;'.0!'0 
49:;.897,fi!i!i 
I!4.28:!.!«!!' 


1928 

1.088.8! 


lino 


:i98. 


479. 


I.OO'I 


529, 1  1  1  .Oil!) 
489,5  19. 0!!!) 
48.5, 489, 0!)!! 

4  97,::  6  6,00!) 

5  I  8.772, 00!! 


1 ,0.58,2:IiI.0!I0 
1.087.970.0!'!! 
1 .08:1,067,0!)!) 
i  ,))6.5, 8.5.5.!)!)!) 
1 .048, .598,0!)!) 
1,046,296.0!)!) 
1.0.56,281,00!) 
1,066,859,0!)!) 

988,221.0!)!) 
1,01  1,613.01)0 


1928 

.501.147.000 
497,0  17,000 
4S:i,977,0"0 
.5::7.8  11,00!) 
.521.9.5.5,000 
,581,187,00!) 
506,54.5,001) 
.518,489,0!)!) 
522,0,51.00!) 
706,000 


002. 8x:; 

.OnO 

684.88.5,(11)0 

.588.80o'n0!| 

.54  2,796,00!) 

(;os,800 

.000 

097.4  19,000 

595,825,000 

559,839,000 

CANADA. 

1926 

ij:5 

1924 

1928 

120,402 

.000 

114,149,000 

107,1  1  4.000 

90,025.000 

131,882 

.0(0) 

1  47.489.000 

1  11.4  68,000 

88. .514. 000 

134,556 

.000 

115,704.00!) 

104,281,00!) 

,69,467,01)!) 

14  7,880, 

,000 

119,837.000 

168,979,001! 

94.021,000 

143,425, 

,000 

111,679.000 

101.568.000 

91.350,000 

143.588, 

,00*) 

1  14,467,000 

1  02.835,110!! 

96.699.00!! 

139,601 

.000 

107,718.000 

100,17,5,000 

95,702,000 

139,069 

.000 

111,268.000 

1  08,077,000 

98.123.000 

141,888 

.000 

119.780.000 

105, 56.5, 000 

96.919,00!) 

148,809 

,0OO 

130,087.000 

1  18,186,000 

116,220,000 

141.880. 

000 

148,397.000 

1  22, ,587,00!) 

no. 929,000 

150,946, 

(too 

135.674,000 

128,198,000 

116,537,000 

Inrrca.ses  in  Percentages 


1928  as  com- 

of  1928 

pared  with 

lf)27 

1928 

4927 

1927 

s  $ 

$ 

$ 

I'.C. 

324.547,787 

404,665,40.5 

80.117.618 

124.2 

84,077,248 

?n.;n:!.72!) 

7,236.481 

10S.5 

219,119,014 

249.188.661 

30,369.647 

113.8 

627,744.049 

745,467,795 

117,723,746 

118.7 

1,779.679,478 

13.962.318,025 

2,182.638,552 

118.5 

745,180.824 

794.833,187 

49.052,818 

IOC.  7 

119.016.018 

155,50(;,5S7 

36. 160,569 

180.5 

2,643,906,315 

14.912,657,749 

2.268,751,484 

IIS.O 

120,130,422 

143,943,039 

23,812.617 

119.8 

92.586, ■934 

101,388,642 

8.796,708 

100.5 

98. .596. 60)1 

108.176,187 

9,579.587 

100.7 

677.172.777 

81  1, 120.968 

137.218,186 

]  20. 1 

7-1.  tur*.  ijo 

7!».5f)5  (no 

5.1 10,220 

10(1. s 

1  12. 005.2:^7 

19.785.811 

1  ic.o 

35.5.621.9  1  1 

10  (.7011.77:; 

49,078,829 

1  1.8.6 

2.0X0. 4  0!*,(*0X 

166,4  62.207 

10S..5 

84,682.905 

;i2.760,S82 

8,127,977 

110.5 

1  (♦:L20f),3IL* 

1  2f(.f)2:i.72f) 

17,714,887 

1  (7.0 

1.586,876.2.58 

12.673.220,816 

2,136.344,058 

120.  ( 

452.2X2,202 

.54  1.819,838 

89,037,601 

1  10.  1 

,611.811,031 

17.312,849.2  19 

2,671.038,219 

118.3 

.51.870,710 

r.1.22(.0O7 

0  05.T 

119,5 

784,178,249 

1.09  6,788. .548 

.'j(;2,5(;o.2o  1 

1  19.4 

4’::7.:;5(:.X(::i 

546,8  1  I.7I6 

1  09.48  4,858 

125.0 

C  l.10.").20() 

89.868.4  1  9 

25.75X.I20 

1  lo.l 

40.757.5!)*; 

5(1. 05;!. 0  t  j 

1  6.1  9 1;. 8  IS 

i::o.(; 

109,4  8.5.210 

110.!).x:.2!5 

10..5  12.00.5 

100. 5 

:n.:{.5X.(;ti7 

•■:5.7:'!).27i 

1.  1  (((.CO  1 

1  ( (.0 

4  H.82S,7;!2 

5:.j.!*  11.1:7  ( 

1  1  1,6  1  2.888 

125.5 

1  (;0.722.X2:! 

80'|.86  1,797 

(2.5r:i.oTi 

1  2C.5 

.oin.i»xo.  1  so 

5.ix7.(;xo.l'(;(; 

1 . 1  S2,7!!0.!)S6 

1  2!(.5 

r)i..2f)(:.5!»*; 

55.:i72.!»2(; 

:;.!*7*i.:::;o 

l!'7..5 

,  126,986,086 

8.006.71  2,808 

1.879,726,772 

180.6 

82,663,727 

92,70.5.331 

10,011,601 

1  12.1 

1.984.485,771 

388,5  16,1  7:: 

12  1.1 

874.452.842 

•122.080. o!)7 

47,628,055 

1  12.(> 

,053,055,667 

2. 400. 271. 400 

446,21  5.882 

121.5 

,093.503,098 

48.476,959,100 

7,883,4.56,002 

120.5 

.508,437.223 

24. 554, 988.119 

3,986,500,896 

119.5 

'VInrItInie  Provinces — 

Halifax . 

5'oneto))  . 

.Saint  John . 

Total — Mi.ritlme  Prov. 

Hiiehec — 

'.Muni  real . i 

( >]ii'l)ee . 

fhei'biopUa . 

Total — Quebec . 1 

fliitnrio — 

Hrautford . 

Cbatham . 

Port  William  . 

Itamiltun . 

King.'iton . 

Kitchener . 

I/!!iidon . 

Ottawa . 

I’eterborougb . 

Sarnia  . 

Toronto . 1 

XVind.sor . 

Total — Ontario  ..  ..1 

Prairie  Provinces— 

Hrandon  . 

tXnlgary . 

J'idrnontou . 

],etbb)idge . 

J.Iediiene  Hat . 

Aloose  Jn\y . 

Priu'-e  .Vlljcrt . 

Itegina . 

Sn.sk.atooii . 

Winnipeg  . 

Wcybuni  Hank  .  .  .  . 

Total — Piaii'ie  Prov... 

IlritlKli  Cnliimliin — 

New  Westminster 

X'aneou  vei' . 

Victoria . 

Total — Bi5  Columbia.. 

Grand  Total  for 
Canada . 3 

^ank  Clearings  ..  ..21 

Relation  of  Bank  Debits  to  Total  Deposits. 

Dem.  &  X'otice  Per  Cent,  of 

Hep.  in  Canada  bank  debits 

as  of  la.st  day  to  deposit.s 

prei-ed.  month.  Bank  Debits,  in  Canada 
toon's  omitteii)  ( OOO's  omitted)  I'.t'. 

.  .SI.9H;.82.5  .82,868,210 

.  1.810.297  2,1:12,22!) 

.  1,8  12,802  2.:;09,812 

.  1.897,262  2.681,181 

. .  4,877.71::  2.4  1.5.276 

.  1.810.297  2.681,1.57 

.  1.880.72::  2.121,8,56 

.  1,868.987  2,146,24.5 

.  1.875. .592  2,;:.5r,isi 

.  1,894,81  1  2,880,788 

.  1.928,49  1  2,915,6.59 

.  1.970.178  2,848,1.5  1 


Business  Leaders  Are  Agreed  as  to 
Great  Progress  Made  During  1928 


;  vatc  interests  have  responded 


numbers  of  skilled  workers  have 
had  to  be  brought  from  busy  United 
States  centres.  Wc  cannot  expect 
that  the  help  drawn  from  large  Am¬ 
erican  centres  will  be  of  the  same 
so! standard  of  ability  and  moral  ac- 


nnttin"  forward  is  ^  senerousiv  to  the  appeal  for  finan- | '^o™b''®hmcrit  a.s  our  own  men.  The 
puuin„  lor  -  assistance  to  supplement  the  ;  PP'i'iMy  wc  pay  m  unnecessary  ad- 

ir  settlers.  :  nmremn-ient  tvrnnt  not  nniv  :in  in- i  ditioiial  o.xtiM  cost  b.v  this  Icss  cffi- 


j  (Continued  from  page  31.) 

I  The  pica  I  am 

I  for  preparation  for  sciucic.  Government  grant  is  not  only  an  in  ,  . 

;  This  province  has  always  been  h’a' dication  of  the  great  need  for  rc- >  cent  help  is  greater  than  is  ccono- 
I  outstanding  success  agriculturally,  ;  search,  but  of  the  earnest  billing- ' sound.  W  c  should  seek  mean.s 
•ind  it  is  because  we  have  more  than  !ne.ss  of  ail  interests  to  co-operate  numbers  of  skilled 

.  1  fnr  nirriciil  i  advancement  of  this  Provin-  ^°rkcrs  by  ininiigration  from  Great 

the  simply  good  lands  toi  agiicui-i^^  .Britain  and  Irom  European  coun- 

tiiral  purposes  in  the  older  parts  of  i  •  Vpilorul  Taxation  tries,  and  of  training  our  own  young 

'the  province.  The  development  of  i  ‘  *  men  in  these  trades  so  as  to  provide 

j  roadways  and  drainage  and  of  scicn- :  The  further  reduction  of  the  Fed-  ^  sufficient  supply  to  take  care  of 
■tific  agricultural  methods  and  diver- ■  cral  income  tax  at  the  last  session  the  necessary  building  extensions  of 
isity  of  enterprise,  has  been  respon-  .of  Parliament  was  a  matter  of  great  .  wliich  the  present  activity  i.s,  we 
I  sible  for  old  Ontario  leading  agri- j  satisfaction  to  tlic  Board.  N’otwitb- j  hope,  only  ;i  foretaste. 

I  culturally.  The  story  of  the  extension  standing  the  reductions  of  the  jinst  ■  The  incirasc  in  iuiildlng  activity 
i  tliroughout  older  Ontario  of  agri- ■  two  years,  the  collections  from  in- i  which  might  reasonably  result  froui 


,‘iiltural  demonstration  and  ex])eri- ,  come  tax  are  reported  to  have 
imental  work  is  a  romance  in  itself,  j  reached  increased  totals.  It  is  quite 
I  What  has  made  old  Ontario  great  nianifest,  therefore,  that  the  nieasu- 
agriculturally  should  be  adopted  as  j  res  of  relief  granted  could  b.avc 
ithe  policy  for  Northern  and  Nortli-jbeen  justifiably  much  greater.  There 


a  more  ready  supply  of  skilled  la- 


I  western  Ontario.  In  the  newer  dis- 
llricts  travelling  demonstrations 
could  he  sent  to  the  various  newly-] 


is  still  a  wide  margin  betwen  Ibe 
income  ta.\  collected  from  the  indi¬ 
vidual  in  fho  United  States  and  lli:it 


e.^tatdisliod  settlement  townsliiiis.  It]  collected  in  Uanada,  anil  it  is  con- 


1925. 

iinnuary  ... 
Peb)  nary  . . . 
Marrli  ...  . 

April . 

May  ...... 

Juno  - . 

Siil.y . 

Augu.st,  ...  . 
September  . 
October  .  . . 
Ilovemher  .. 
December  .. 

Average 

1927. 

.Taminr.v  .  . . 
T''ehniar.v  .  . . 
A'.ai  ell  ...  .  . 

.♦pi'il . 

May . 

.I'tino . 

'.f'jiy . 

August  ...  . 
STiptember  . . 
O ;  t »)  be  r  ...  . 
November  .. 
Dtceiuber  ... 

Average 

1928. 

Jl.nuary  ...  . 
F.ibruary  ... 

March . 

.^|)ril . 

May . 

Jtiiio . * 

Jiil.v . . 

A*jgai,«t  .... 
Ntptember  .  . 
OOt4)ber  ...  . 
N'lvcmber  ... 
December  .  . . 

Average  . 


128,9 

181.0 


$1,885,628 


$1.981.6.5.8 
1.941.217 
1.926.181 
1,94  7.94i; 
1.97(1.08  4 
1.978.121 
1.97.5,7.5!) 
1.980.)  18 
1.961,087 
1.991,488 
2.05  1.118 
2, 11 1,278 


$1,9.S2,$ 


$2,101,189 


.i::s.oi  I 
2  8  4  1 


529,886 


$2,818,158 

2,648,880 

2.298,000 

2.60(1,00!) 

2.689,970 

2.986.23.5 

2.87;i,7()8 

2.687,000 

2.607,000 

2,844,000 

8,511.800 

4.151,000 

$2,888,171 


$8,899,100 

102, Olio 

8,21.5.400 
3,298.100 
•1.280. .500 

;:.88o,soo 
8,4  8  1,600 
8. 2  18. 1 00 
8,051,000 
4. 272. ,500 
4.482,000 
8,866,182 

$3,621,857 


134.0 


1  89.2 
182.9 
1  12.8 
1  70.9 
198.8 

115.1 


151).  t 
1,50.5 
191.2 


19  6.9 
1  72.9 


is  very  doubtful  if,  in  the  absence 
I  of  preparation  for  settlement  such 
as  is  bore  suggested,  any  inimbcr  of 
! cxjicricnccd  farmers  from  the  older 
iiind  successful  parts  of  Ontario 
'could  make  a  success  of  agricultural 
;  enterprise  in  the  newer  distriets. 
i  unless  tlic  handicaps  due  to  the  lack 
'of  provision  of  roadways,  drainage 
land  lack  of  active,  regulated  seicn- 
'  tific  assistance,  by  means  of  eourses 
j  and  extension  work  by  denionstra- 
!tion  farms,  sliould  lie  made  availa- 
'  i)le,  so  as  to  make  the  w  ork  done  of 
'such  a  standard  as  would  have  tlic 
Iiromiso  of  success.  It  is  such  suc¬ 
cess  that  would  prove  to  lie  the 
magnet  for  further  now  settlement. 

Besoarcli. 

The  Dominion  and  llie  Ontario 
Governments  are  to  bo  ((.uumended 
for  the  wonderful  advances  made  in 
the  past  year  for  the  provision  of 
adequate  facilities  for  industrial  and 
si'ientific  research.  The  appoint¬ 
ment  of  J)r.  H,  M.  Tory  as  tlic  per- 
Imancnt  t'hainnan  of  the  Nation;)! 

'  Ucscarch  Council  to  devote  his  en- 
[iirc  time  1o  the  work  is  an  assuran- 
|cc  that  it  will  be  carried  on  with 
I  vigour  and  along  such  lines  as  ivill 
I  lie  productive  of  tlie  best  results. 

I  The  Prime  .Minister  of  Ontario, 
Mhe  Honourable  G.  Howard  Fcrgn- 
:;ou,  in  introducing  liis  project  of 
Hie  Ontario  Ucscarch  Foundation, 
mot  with  a  degree  of  approval  and 
:i  measure  of  financial  support  quite 
without  precedent  and  licyond  the 
l)cst  liopes  of  those  interested.  The 
Government  was  most  fortunate  in 
scouring  the  consent  of  sucli  an 
outstanding  citizen,  possessing  such 
wide  business  experience  and  or¬ 
ganizing  aliility.  as  Sir  .loseph  Fla- 
velle  as  tlie  Cliairman  of  the  Ontario 
Uesearcli  Foundation.  The  citizens 
I  of  this  Proviiiee  are  under  a  great 
I  obligation  to  him  for  his  unselfish 
iserviee  in  undertaking  t.liis  work. 
[There  is  much  whieh  enn  lie  done 
|liy  the  Ontario  Ucseareh  Foundation 
■to  assist  the  manufacturing  and 
I  other  industries  of  tliis  Province 
land  in  the  development  of  our  nat- 
jural  resources  and  the  fact  that  prl- 


fidenlly  hoped  that  a  further  au'l 
mucli  more  important  reduction  in 
tlio  rates  levied  will  be  put  into  of- 
feet  ::t  the  coming  session,  thus 
making  further  pro.grc.ss  along  the 
lino  of  t'qualling  the  investment  op¬ 
portunity  for  the  Canadian  as  enm- 
p:ired  with  tlie,tlie  American  in  the 
industrial  development  of  Canada. 

Aviati'oii, 

-'V  feature  of  tlic  y’Car  ha.s  been 
tb('  increase  in  llic  air  traffic  in 
Canada.  Since  May,  when  the  Dom¬ 
inion  Government  i)olicy  for  the  en¬ 
couragement  of  civil  aviation  came ' 
into  operation,  fifteen  or  more  fly¬ 
ing  clubs  have  been  organized  and  , 
applications  for  otliers  are  being  , 
passed  upon.  'J'hero  arc  now  some 
eighteen  active  flying  clubs  and 
thirty-two  eommerci:il  companies 
operating  aircraft  in  Canad:i.  Forty-! 
four  air  barliours  have  been  licens- 1 
ed  and  air  mail  services  have  been  i 
put  into  successful  operation  by  the  I 
I'n.st.  Office  Dep:irtnient  liclwecn  llic  j 
principal  cities  of  Canada  jis  f;ii' j 
west  as  Calgary  and  Edmonton.  | 
'I’he  value  of  the  aeroplane  h:is 
been  amply  demonstrated  to  ttie 
mining  and  forestry  industries  and 
undoubtedly  the  services  which  this 
medium  of  transportation  offer  arc 
on  Ihc  increase  the  world  over. 

Ontario's  widely  separated  coiii- 
rnunities  should  he  iinked  up  with 
well-constituted  air  service.  H  is 
doiiblful  if  even  witli  mail  subsid¬ 
ies  such  service  would  ho  self-sus¬ 
taining.  liiit  enquiry  sliould  ho  made 
to  ascertain  wliat  would  be  the  pen¬ 
alty  to  the  I'rovince  of  such  a  ser¬ 
vice  and  if  it  proves  to  be  within 
reason,  the  social,  political,  and  later 
the  oconomie  adianta.ges  would  hf 
well  worfli  the  tcnipoiary  loss. 

Skilled  and  rnskilled  Enboiir. 

Building  artivitie.s  have  been  ham¬ 
pered  for  lack  of  sufficient  skilled 
labour.  If  wc  are  to  go  ahead  and 
progress  in  building  development,  it 
will  be  necessary  for  ns  to  increase 
the  supply  and  to  bring  a  consider¬ 
able  number  of  skilled  workers  from 
Great  Britain  and  other  countries  of 
Europe.  During  the  past  year,  large 
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hour  ivoiild  improve  the  position  of !  ble  and  larger  numbers  of  men 
both  skilled  and  unskilled  labour,  as  would  be  required  in  consequence  of 
more  employment  would  be  avaihi- '  increased  building  construction. 
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Railway  Traffic  Index 


C.P.R.  Stock  Reflects  the 

Trend  Canadian  Business 

An  Interesting  Market  Survey  From  the  Standpoint  of  the  Great 
Transportation  System  Whose  Activities  Reflect  General 
Conditions  Throughout  the  Country — National  Progress  and 
Railway  Development. 

By  SVDXnV  B.  SMITH. 

The  diversification  of  business  ,  ress  in  1020  and  will  we  be  able  to 
enterprise  in  Canada  renders  a  '  take  full  advantase  of  any  further 
generalized  statement  difficult,  but  improvement  in  general  bu.sine.'if 
taking  the  available  information  in-  ,  conditions?  Such  are  the  pertinent 
to  advi.sement.  it  is  obvious  that  the  j  questions  which  present  themselves 
Dominion  made  rapid  strides  in  1028.  to  the  manager  in  the  early  nionthc 
The  prevailing  prosperity  of  the  year  of  the  year. 

did  not  extend  to  all  sections  nor  to  ,  Applying  the  usual  mathematical 
all  industries,  but  when  all  the  evi-  process  which  is  absolutely  indei>en- 
dence  is  sifted  it  is  apparent  that  •  dent  of  individual  judgment,  it  is 
rapid  progress  was  the  order  of  the  known  that  the  trend  of  long-trr7u 
day.  If  one  compares  the  magnitude  Canadian  growth  is  slightly  more 
of  operations  in  1028  with  preceding  than  7  p.c.  per  year.  The  intermedi- 
periods  making  due  allowance  for  ate  movement  is  more  difficult  to 
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A  bird's  eye  view  of  Canada’.s  recent  progress  is  presented  in  the 
first  curve  of  the  chart.  The  long  term  growth  was  fully  maintained  in 
1028  am!  tiio  magnitude  of  physical  prodtiction  indicates  that  a  higher 
the  relative  importance  of  the  separ-  forecast,  but  to  the  expert  bven  this  j^-  fl  of  prospiritv  was  reached  than  in  aiiv  other  ^ear  in  the  post-war 
ate  industries  of  the  Dominion,  the  may  be  attempted  within  a  reason-  j  period.  These  aedive  conditions  were  highly  satisfactory  to  the  two  large 
observer  cannot  hut  be  highlj  pleas-  able  margin  of  error.  t  railway  systems,  and  the  gross  revenues  and  price  of  the  stock  of  the 

i  ( .r.K.  As  An  Iiidicutor.  Canadian  Pacific  Kailway  reflect  the  prosperity  of  the  current  period. 

vlding  that  he  has  the  well  being  of  . . 

It  IS  natural  to  select  the  record  i  - - - - 


his  country  at  heart 

The  best  method  of  arriving  al  a 
ilefinite  conclusion  is  through  the 
construction  of  an  index  number. 


T^e  trend  of  the  national  progress  01  ,,  particular  company  and  the 


Canada  may  be  measured  with  a  fair 


"he  CanS  lSJ‘ru.ilwirfor"thJ  Principal  factor  in  throwing  the  advance  of  6  P^c.  per  year 

trend  in  the  proper  direction.  Ow- '  - -  -  •" 

ing  to  the  reduction  in  freight  rates 
and  the  growing  competition  of  the 
Canadian  National  Railways,  as  well 


purpose  of  illustrating  the  method  of 
comparison  between  the  operations 


J  .  •  ,  ...  .  general  operations  of  the  countrv  at  k.,o: 

degree  of  accuracy  hy  combining  m  j  empp  even-  business  enter-  'i’c  moderate  recession  in  busi- 

an  index  the  changes  in  the  physical  prise  of  anv  size  directlv  or  indirect-  conditions,  the  gross  revonuos 

the  chief  producing  and  f,.  ^j,e  railwayJ.  the 


distributing  industries.  In  the  first 
section  of  the  chart  which  accom¬ 
panies  this  article  the  index  of  na¬ 
tional  progress  is  depicted  from  the 
beginning  of  1P2P  to  the  present 
time. 


records  of  railway  traffic  in  them- ,  ^ 

selves  afford  perhaps  the  best  single  were  cx  i  ‘ 

gauge  of  the  amount  of  business  go-  he  repeated,  revenues  in  10.8 

ing  on  within  the  limits  of  a  conn- I  "'"t?  “hout  IS  p.c.  above  the  com- 
trv.  As  Canada  is  a  countrv  of  re- ' '"“^cd  normal. 


during  the  nine  years  was  tilted  up 
ward  in  an  impressive  manner,  and 
the  curve  In  1028  showed  a  greater 
ascendancy  over  the  lino  of  long¬ 
term  growth  than  in  any  other  pe¬ 
riod  of  similar  length.  Th'e  results 
for  any  particular  year  contribute  to 
our  conception  of  the  long-term 
growth  of  the  Dominion  and  the 
liuslness  activity  of  1028  necessitated 
an  upward  revision  of  oiir  ideas  as 
to  the  long-term  trend  of  Industrial 
development.  The  index  averaged 


external  markets,  the  operations  of 
the  railways  reflect  agricultural 
progress  in  a  manner  which  Is  equal¬ 
led  by  few  other  factors  which  are 
currently  reported.  The  progress  of 
CaUwdian  railways  is  intimately  re¬ 
lated  to  the  progress  of  the  whole 
Dominion.  Uliven  the  efficient  man¬ 
agement  traditibnally  attached  To  the 
enterprise,  there  can  be  no  miscon¬ 
ception  as  to  the  Canadian  Pacific 
Railway  sharing  in  the  future  pros- 
i  perity  of  the  Dominion  and  also  in 


im  less  than  1.  p.c.  higher  In  19.8  depressions  which  are  bound  to 
than  in  the  preceding  year,  and  a  so  Lectir  from  time  to  time, 
averaged  10.6  p.c.  h.eher  than  the  |  ^-nder  the  circumstances  It  is  not 
comprated  long-term  trend.  j  surprising  to  find  that  the  gross 

A  Useftil  Yard  Stick.  •  j  earnings  of  the  railway  showed  an 

How  may  the  record  of  national  i  Increase  of  14.5  p.c.  in  1028  over  the 
progress  be  put  to  practical  use?  preceding  year.  This  compares  with 
There  is  now  a  widespread  move-  I  the  gain  of  12  p.c.  in  the  index  of  na- 


ment  among  business  executives  to 
compare  the  results  attained  by  the 
firm  under  their  charge  during  cur¬ 
rent  periods  with  general  Indexes  of 
business  activity.  This  comparison 
forms  nu  excetlcnt  check  on  the  op¬ 
erations  of  a  business  concern,  and 
affords  perhaps  the  best  basl.s  for 
the  formulation  of  plans  for  the 
coming  year.  Did  our  company  keep 
step  with  national  progress,  obtain¬ 
ing  our  share  of  the  increased  busi¬ 
ness  offered  In  1928?  IMiat  will  be 


tional  progress.  The  curve  shown 
in  the  second  section  of  the  chart  in¬ 
dicates  that  the  situation  In  regard 
to  long-term  trend  is  not  so  favor¬ 
able.  As  a  matter  of  fact  the  pe¬ 
riod  from  1920  to  the  present  may 


evator  soarlier  than  usual,  though 
on  account  of  the  magnitude  of  the 
crop  a  large  supply  i.s  still  held  for 
transport  during  1929. 

Tor  purposes  of  supplementary 
comparison,  a  curve  of  the  averages 
of  the  monthly  high  and  low  quota¬ 
tions  of  the  stock  of  the  Canadian 
Pacific  company  Is  displayed  in  the 
third  section  of  the  chart.  Though 
subject  to  mantpiilatlon  through  pool 
operations,  the  present  and  antici¬ 
pated  future  profits  of  corporations 
are  by  far  the  most  important  single 
factor  in  determining  the  prices  of 
the  shares  of  the  companies  In  ques¬ 
tion.  and  calculations  based  on  these 
profits  determine  the  attitude  of  iu- 
vestors  and  speculators.  Hence  the 
course  of  the  .stock  market  is  signifi¬ 
cant  of  the  business  community's 
hopes  and  fears  of  the  future  as  well 


The 

av’crage  increase  in  1928  over  1927 
was  15.5  p.c.  and  the  average  for  i 
1928  was  Id  p.c.  higher  than  the  com-  j 
pitted  normal.  r 

In  sumnrarizing  our  results,  It  is  j 
hold  that  tlirough  the  use  of  an  In-  | 
dex  number  a  standard  may  ibe  es-  | 
tablished  with  which  the  operation  | 
of  an  individual  company  may  be  ap-  i 
praised.  The  long-term  trend  Is  an  I 
important  element  of  even  more  sig-  j 
nificance  in  the  practice  of  forecast-  i 
ing  than  the  .short  term  or  Interme-  ' 
dlato  movements.  By  selecting  the  j 
records  of  gro.ss  operating  revenues  j 
and  the  quotations  on  the  .stock  of  a 
prominent  public  .sc'rvicc  company,  it  j 
i.s  shown  that  the  fluctuations  of  the  i 
index  of  national  progress  and  of  ! 
railway  transportation  present  a  ‘ 
marked  slmllat  ity.  Ftating  the  re- 
'ationship  in  quantitative  terms,  the 
similarity  between  r.ational  progress 
and  gross  revonnes  of  the  privately 
owned  road  was  82  p.c.  and  between 
the  general  index  and  the  stock  of  ! 
the  corporations  was  73  p.c.  This 
close  relationship  In  the  main  fht«- 
tuatioiis  confirms  the  view  thiit  the 
social  economy  of  the  Dominion  Is  a 
single  ontlly,  the  fluctuations  In  one 
Indu.stry  or  in  one  area  reacting 
forcefully  on  the  others.  A  large 
grain  crop  is  an  assistance  to  the 
railways  which  in  turn  leads  to  ac¬ 
tivity  in  the  Iron  and  steel  and  equip¬ 
ment  Industries.  The  growth  of  In¬ 
dustrial  centres  creates  a  demand  for 


26/2  02. 
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as  of  Its  good  or  111  fortune  In  the  j  agricultural  products.  Conditions 
present.  ilsad  to  higher  corporate  profits  and 


Stock  JInrket  Performance. 

The  price  of  the  stock  of  Canadian  I  vance. 
Pacific  Railway  followed  roughly  thi 


the  prices  of  s^ieciilafive  stocks  ad- 
Such  was  the  story  of  1928. 


be  divided  into  two  sections.  From  j  course  of  gross  revenues,  during  the 
1920  to  1924  th  trend  was  down- ,  nine-j’ear  period.  Being  influenced 
ward  and  from  1924  to  the  present,  {by  developments  in  regard  to  specu- 
the  trend  became  again  favorable.  |  latlve  values  generally,  and  by  the 
The  long-term  trend  from  1920  to  |  Increase  in  the  value  of  the  inyesf 


riRST  f’M’Tr.E  rv  west. 

The  founding  of  the  Red  River 
settlement  brought  cattle  west  of  the 
Great  Lakes.  In  1823  a  herd  of  three 


the  possible  trend  of  national  prog-  ward,  but  the  high  level  of 


1928,  as  determined  bv  mathema/ical  j  ment  of  the  company  In  Consolidated  ;  hundred  cattle  was  driven  from  the 
process,  wa.s  tilted  rnoderatel/  up- i  Smelters,  the  long-term  trend  from  .  south  and.  jlisposcd  of  to  the  Red 
ljt28  w  '  ■  ■  ■ 


as  11920  to  1928  showed  the  appreciable  River  colonist? 


^  For 


Little  Change  in  Farm  Land 

Values  Reported  During  1 928 


Ottawa. — The  average  value  of  the 
occupied  farm  lands  of  Canada,  as  a 
whole.  Including  both  improved  and 
unimproved  land,  as  well  as  dwelling 
houses,  barns,  stables  and  other 
farm  buildings,  is  returned  as  $38 
per  acre,  as  compared  with  $38  In 
1927.  By  provinces  the  averages  are 
as  follows,  with  the  previous  year’s 
values  given  within  brackets:  Prince 
Edward  Island  $44  ($1):  Nova  Sco¬ 


tia  $34  ($37) ;  New  Brunswick  $31 
($30):  Quebec  $54  ($57);  Ontario 
$62  ($66):  Manitoba  $27  ($27);  Sas¬ 
katchewan  $27  ($26) ;  Alberta  $28 
($28);  British  Columbia  $90  ($89). 
The  average  values  In  1928  of  or¬ 
chards  and  fruit  lands,  including 
buildings,  etc.,  in  the  fruit-growing 
districts,  are  estimated  to  be  as  fol¬ 
lows,  the  figures  for  1927  being  giv¬ 
en  within  brackets:  Nova  Scotia 


$116  ($104);  Ontario  $151  ($143); 
Brillsh  Columbia  $315  ($321). 

-Vverage  Wages  For  Farm  Help. 

For  the  whole  of  Canada,  the  aver 
age  wages  per  month  of  farm  help 
during  the  summer  season  of  1928 
were  for  men  $40,  as  against  $40  in 
1927  and  for  women  $24,  as  against 
.$23.  In  addition,  the  value  of  the 
hoard  is  placed  at  $23  for  men  as 
compared  with  $22  In  1927  and  $20 
for  women  as  compared  with  $19. 
The  total  wages  and  board  thus 
amounted  to  $63  as  against  $62  for 
men  and  for  women  $44  as  against 
(<;ontlnued  on  page  38.) 


Copper-Goldfields  Development 

in  the  Province  of  Quebec  shows  Extensive 
ancJ  Substantial  Development 


Every  day  estaUUdieg  Hie  important  and  pennanenl  character  of 
the  Western  Quebec  copper-gold  camp.  It  is  now  loi^  past 
the  speculative  stage.  Diamond  drilling  and  the  sinking  of 
shafts  have  definitely  settled  the  fact  that  not  only  does  this  camp  lie 
in  the  same  favorable  geological  formation  as  the  Nordtem  Ontario  min¬ 
ing  camps,  but  there  is  every  evidence  that  the  ore  deposits  are  there 
in  an  equally  generous  measure,  though  somewhat  more  complex  in 
character. 

ORE  VALUES  PROVEN  HIGH. 

The  preliminary  work  done  shows  a  widely  dirtributed  area  of 
mineralizatim  —  approximately  100  miles  East-West  and  of  undeter¬ 
mined  extent  to  the  North  and  it  is  a  notable  fact  that,  few  of  the  num¬ 
erous  assays  made  have  been  blank  while  gold  contents  of  $7  to  $15 
are  often  obtaimd. 

The  work  done  up  to  the  end  of  1928  has  shown  some  stxalring 
dewekjfunexAs.  Probably  the  most  important  of  these  is  the  way  in 
'wikli  copper  has  taken  the  centre  of  the  stage  la  Western  Quebec.. 
ATthoogh  the  prospecting  for  gold  has  been  continued  'whh  oindbated 
trilfwirianii,  and  has  remlled  in  many  disooveries  of  real  value,  tbs 
capper  discoveries  huve  been  so  unporing  that  they  have  almost  dom- 
inatod  die  interest  in  the  section.  There  are  at  least  a  half  dozen 
Quebec  properties  that  shoidd  rapidly  devdop  Into  mines  of  ranking 
impestSDnoe,  with  Noranda  aheady  producing  on  a  large  scale  and  ether 
iiuiim  srt  or  ckise  to  productioai. 

OUTLOOK  FOR  EXTENSIVE  DEVELOPMENT. 

There  is  every  promise  that  1929  will  be  a  banner  one  in  this  area. 
Heavy  exploration  prt^ntuos  have  been  outfined;  these  are  largely  in 
the  hands  of  caqiable  and  responsible  mining  men,  so  tk**  Quebec  is 
assured  of  s(4id  developmenL  This  development  will  be  considerably 
aided  and  encouraged  by  the  fact  that  the  Noranda  Smelter  which  cast 
first  copper  bars  in  December,  1927,  is  now  producing  steadily,  and 
is  regularly  shipping  high  grade  blister  copper,  sissaying  99%  metsdlic 
copper  cind  a  high  tenor  in  gold.  So  for  o^y  copper-gold  ores  are 
being  treated,  but  oiving  to  the  discovery  of  important  bodies  of  zinc 
ores  measures^  are  being  studied  to  mine  and  treat  these  complex  ores. 
Two  copper-zinc  refineries,  one  backed  by  Noranda  and  British  Metals 
and  the  other  by  joint  Consolidated  Smelters  and  Lindsley  interests, 
have  been  announced  for  the  province,  and  the  projected  establishment 
of  these  plants  have  already  given  an  added  impetus  to  expl<n*ation  and 
development  in  the  mining  tields. 


Showing  now  >iii.  C'ontral  Ehie  from  Kirkland  to  Bonyn. 

Skfltch  map  Khowlng,  In  stippling,  the  extent;  of  early  Pre- 
cambrlnn  Schist  complex.  It  Is  w’lthln  these  rocks  that  are 
found  the  metalliferous  deposits  of  Ontario  snd  Quebec. 


The  Quebec  Government  has  adopted  a  generous  policy  in  aiding 
the  development  of  the  section.  Its  most  pressing  needs  were 
means  of  communication  and  access.  There  are  now  two  rail¬ 
ways  into  the  heart  of  the  mineralized  area,  one  from  the  north  and 
smother  from  the  west,  both  giving  daily  psissenger  services  to  the 
towns  of  Rouyn  and  Norsmda.  Roads  have  sdso  been  opened  both 
from  the  south,  from  Angliers  to  Bobchatel  and  Rouyn  smd  from  the 
north,  from  Macamic  to  Rouyn.  Substantial  grsmts  were  also  made 
to  development  companies  for  the  opening  of  roads  between  camps. 
Claim  recording  offices  have  been  opened  at  Noranda  and  Amos,  and 
reliable  assay  offices  have  been  subsidized  in  Rouyn  and  Amos  so  that 
prospectors  can  have  their  smsays  done  practically  on  the  ground,  smd 
at  resisonable  rates,  thus  enabling  quick  returns  as  a  guidance  in  their 
development  work. 

MEANS  OF  TRANSPORTATION. 

The  completion  of  the  Csmadian  National  Line  into  Rouyn,  the 
projected  railroad  into  the  new  Chibougamau  region,  and  extension  of  the 
Nipissing  Central  from  Cheminis,  with  the  consequent  facility  in  getting 
necessary  supplies  to  the  vsirious  camps  should  do  much  to  give  an 
added  impetus  to  the  woric.  In  addition,  the  Canadian  Pacific’s  line 
to  Angliers  is  within  forty  miles  of  the  principal  csmnps.  The  Fairchild 
AeruJ  Survey  Co.  maintsuns  a  Hrst-class  sur  service  by  hydroplane,  from 
Haileybury,  covering  the  65  miles  to  the  centre  of  Rouyn  in  fifty  min¬ 
utes.  Water  routes  are  an  added  accommodation  that  facilitates  the 
import  of  necessary  materiak  and  supplies. 

MINING  LAWS  AND  RIGHTS. 

The  Quebec  immng  laws  are  very  liberal  and  favorable  to  the 
prospector.  They  give  security  of  title  and  are  not  burdensome  other 
in  money  or  assessment  work.  Moreover,  mining  rights  are  mainly  on 
Crown  lands,  so  that  virtually  90%  of  the  whole  area  of  the  province 
may  be  staked  out  as  niining  claims,  on  the  same  terms  by  either  British 
subjects  or  aliens. 

The  procedure  of  acquiring  mining  lands  in  the  Province  of  Quebec, 
as  recently  established,  has  b^n  favorably  received  by  both  niining 
engineers  and  finanical  publications,  as  just  and  equitable,  cmd  free  from 
burdensome  restrictions. 


^OMMUNICA  riON  regarding  the  necessary  steps  for  the  acquisition  of  lands  and  information  relative  to  the  mineral  resources  of  the  province  and  mining  reg- 
^  ulations  will  be  gladly  furnished  on  request  the  Hon.  the  Minister  of  Colonization,  Mines  and  Fisheries  Quebec,  Canada, 

HON.  J.  E.  PERRAULT,  Minister. 
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The  Security  Markets 

Gain  of  Over  Billion  Dollars 
In  Valuation  of  Active  Stocks 

Net  Increase  of  $1,121,517,500  Revealed  by  128  Canadian  Secu¬ 
rities  During  Year  1928— Almost  Half  of  Gain  Contributed 
by  International  Nickel  and  Imperial  Oils— Paper  Issues  Ad- 1 
verse  Feature— Stock  Rights  Responsible  For  Much  of  Gain.  I 


The  Financial  Times 
Trend  of  Market  Averages 
1918  - 1928 


[putatfon  as  a  “st)ld  hound,”  but  he  I 
I  has  rnhanrerl  it  hy  numerous  other  I 
!  mining  fe:its  .‘■inee  l)erhaps  not  | 
quite  as  sensational  in  results  —  but 
practieal  and  sueeessful  in  regard  to  ; 
eeonomieal  devclopinenl  of  ore  > 
bodies.  Now  (ho  veteran  miner's  ad-  | 
viec  is  eagerly  .sought  on  nil  mining  | 
matters  in  the  north, 
j  There  arc  nearly  a  dozen  well-{( 
I  known  properties  in  the  I’ortland 
jcanal  distriet  dial  wi-re  on  (lie  verge 
of  being  abandoned  Itad  if  not  been  : 
for  timely  advice  from  T’at  Daly 
which  advice  generally  produced 
I  practical  rcstilts. 

I  And  this  .season  Tat  is  starting  de- 


Canada^s  Output  of  Manufacturers 

Historical  Summary  of  Statistics  of  Manufacturers,  by  Provinces 

(All  CRtahlishments  irrespective  of  the  number  of  employees.) 

Fslab-  ISalarics  t’ost 

Provincra.  lish-  Canits!.  Em-  and  uf  value  of 

wenig.  pJoycea.  wages.  materials.  product." 

No.  $  No.  $  $  $ 


An  aggregate  appreciation  in  mar¬ 
ket  -valuation  of  $1,121,517,500  during 
j  the  year  1928  is  shown  on  a  list  of 
■  128  stocks  actively  traded  in  on  the 
I  4  major  Canadian  exchanges;  this 
easily  constitutes  a  record  despite 
I  the  fact  that  the  (proportion  of  price 
1  declines  last  year  on  the  markets 
I  was  considerably  greater  than  iu 
any  of  the  3  preceding  years.  Of  I  he 
ICSls.sues  listed,  85  showed  advances 
in  price  for  the  period  and  43  show¬ 
ed,  declines. 

It  is  a  notable  fact  that  2  stocks. 
International  Nickel  and  Imperial 
Oil  contribute  almost  50  per  cent,  of 
the  total  enhancement  in  valuation 
the  former  showing  an  increase  for 
the  year  of  $342,437,890  and  the  lat¬ 
ter  $247,196,080.  Brazilian  lewaled 
the  third  largest  gain  with  $93,261,- 
708,  while  Smelters  and  C.P.R.  came 
close  together  with  increases  of  $61,- 
645,023  and  $59,800,000. 

The  newsprint  issues  were  res¬ 
ponsible  for  most  of  the  decline  ii' 
valuation,  all  of  them  suffering 
sharp  losses,  us  a  matter  of  fact,  of 
the  total  decrease  of  $216,910,953 
shown  by  43  stocks,  Canada  Power 
&  Paper  .and  Abitibl  contributed  ai-  [ 
most  $140,000,000.  the  former  show-  i 
ing  a  decline  of  $76,024,000  and  the  I 
latter  .$63,692,785.  Canadi.an  Cclan- 


esc  common  and  Hydro  Electric  se¬ 
curities  with  $7,576,084  showed  the  | 
fourth  largest  declines  in  value. 

Attention  should  be  drawn  to  the 
fact  that  additions  to  outstanding 
capitalization  by  many  companlc.s 
during  the  year  contributed  in  a 
large  measure  to  the  huge  aggregate 
enhancement  in  market  valuation. 
The  heavy  gains  of  Nickel  and  Bra¬ 
zilian  were  both  added  to  greatly 
from  this  direction,  while  it  will  l)e 
seen  that  Shawini.gan,  despite  a  de¬ 
cline  in  the  market  value  of  the 
stock  during  the  year  showed  an  in¬ 
crease  in  valuation  amounting  to 
$51,949,134,  this  by  virtue  of  an  of¬ 
fering  of  additional  stock  and  also  a 
10  per  cent,  stock  bonus  paid  to 
Shareholders.  Brompton,  (lurd,  and 
I,akc  of  the  Woods  abso  reveal  en¬ 
hancement  in  valuation  notwith¬ 
standing  a  decline  in  market  price  of 
the  stock. 

The  following  table  shows  that, 
of  a  total  of  128  active  is¬ 
sues,  85  contributed  >a  gain 
of  2,511%  points  and  $1,338,428,453 
in  market  valuation,  while  4'i  show  a 
total  decline  of  665%  points  and  ■ 
$216,910,953  in  market  valiition.  this 
indicates  a  net  appreciation  in  mar- ' 
ket  valuation  of  the  128  issues  of : 
$1,121,517,500. 
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Pat  Daly  is  Seeking  Another 

Wonder  Mine  in  B.C.  Northland 


ADVANCKS. 
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VanpourerBnrrau  The  Financial  Timet 

X'ancouver.  —  I’.at  Daly  is  in  town 
ag.nin  and,  if  his  luck  holds,  lie  will 
find  auotlier  mine  iu  Britlsli  Colnni- 
bia’s  northland. 

It's  not  entirely  luck  wlien  Pat 
Daly  finds  something  rich.  He  has 
.spent  forty  years  looking  for  worth¬ 
while  ore  in  a  dozen  mining  camps. 
Of  experience  he  has  had  aplenty, 
and  he  is  not  the  sort  of  man  to 
forget  what  he  learns.  Todjiy  Pat  is 
still  regarded  as  one  of  the  wisest 
and  shrewdest  of  the  rough  and  ttim- 
ble  type  of  mining  man  and  prospec¬ 
tors  throughout  Canada  give  heed  to 
what  he  says. 

Til  addition  to  his  background  of 
knowledge  and  experience  Pat  has 
an  uncanny  sense  of  "smelling  out” 
a  good  mining  property. 

It  is  a  matter  of  history  now  how 
Pal  ''smelled  out”  the  lost  ore  tiody 
of  the  famous  Premier  mine,  whieh 
lias  sinec  yielded  over  twelve  mil- 
lioi).<  of  dtdlar.s  iu  i-lear  profits  to 


the  shareholders  of  the  "wonder 
mine  of  the  north.  "  But  Pat,  did  not 
lirofit  any  from  that,  :is  fie  was 
only  mine  foreman  on  the  I'remier 
then  and  working  for  the  former 
owner,  O.  B.  Bush  of  Vancouver. 

To  give  a  little  of  that  ancient 
fiistory  of  the  Premier  mine. 

The  property  was  in  its  early  de¬ 
velopment  stage  and  $60,0i>o  had 
been  spent  on  it  in  tunnelling  when 
tl.  R.  Plate,  the  engineer  who  repre¬ 
sented  New  York  interests  which 
then  had  an  option  on  the  property, 
lost  the  ore  body.  Tlie  properly  was 
then  abandoned  by  the  New  York 
syndicate  and  the  jircsenl  owners 
acquired  it  on  SlftO.OiMi  Ijond  for  five 
years  from  O.  B.  Busli. 

Pat  Daly  was  engaged  as  mine 
foreman,  and  declared  tliat  in  four 
rounds  of  sliots  in  a  new  crosscut  to 
tlic  riglit  lie  would  uncover  tlie  lost 
ore  body.  Pat  did  it  in  two  round.s 
of  shots  and  the  mine  lias  lieen  prn- 
durting  millions  ever  since. 

That  one  feat  established  Pat  s'  re- 


leven  greater  (hat.  the  Premier.”  It  i 
;  is  known  as  the  Miuintaiii  Boy  and 
!  is  Inefed  on  .Xmcricaii  (  reek  .just  off  ; 
'tlie  Bear  River,  and  on  tlie  .Stewart  ^ 
!side  of  the  Rufus  .\rgeiif:i  od  (leorge  . 
'  opper  properties.  Xloiintjiin  Boy  i.s  * 
ione  of  file  first  discoi erie.s  on  the  I 
I  Bear  River,  but  w  as  never  tboroiigli- 
'ly  prospected  until  last  year. 

I  Whiit  he  discovered  tlien  had  led 
I  Pat  Daly  to  believe  lliai  he  lias  one  ; 
of  the  greatesi  properties  in  the 
:  north.  And  in  inaking  that  .state-, 

I  ment  lie  is  not  frying  to  Imosf  stock 
sale.s.  For  as  a  result  of  his  recent  i 
I  trip  east,  Xtonnlain  Boy  is  now  fully  : 
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sale.s.  l  or  ;is  a  result  of  his  recent  |  f.K.  island  . 

I  trip  east,  Xtonnl.iin  Boy  is  now  fully:  , 

j  finaneed  :ind  there  is  no  stock  on  the<|  . 

market.  I  Ontario  . 
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Ontario  . 

■Mr.  Daly  declares  there  Is  enough  Saakairhowan 
rapit;il  available  now  to  bring  the  Mhoria 
property  to  tin.  sbippin.g  stage,  and  '**  ■’''1^5"'''’" 

once  lliat  is  reaclied.  '‘Well,  there  Canada  .  . 

will  lie  no  Irnnble  about  fiminees,”  P  K.  Mand . 

sjiys  iho  \otoran  iiarrl  rock  man.  NVw  Brunswick. 

He  awnoiincofl  I  hat  a  five-drill  eom-  . 

Iiressor  idani  :md  coinplete  equip- I  V^anTt '"ba  i .' 

ment  is  on  the  way  now  from  flic  1  Saskatrhew’an 
eastern  mannlactnrors  and  w  ill  lie  I  ,  v.  ; ■  ■ 

taken  in  before  the  snow  goes.  i  n.c.  an.n  .ikon 

Mountain  Boy  is  :i  silver-copper  :  . 

jiroposilion.  .\li-.  Daly  s:iys,  and  he!  NoVa  Smtia . ! !  i 
declare.s  lie  foimd  Hie  liigh-grade  Now  Brunswick, 

lead  last  Summer.  Samples  of  this  Onrario  i 

higli-grade  ran  from  GOi)  to  .as  high  Manitoba . ! 

as  1.000  ounces  of  silver  In  tlio  ton,  Saskalcbcwan .  .  . 

,1tld  lo  1...  per  cent  copper.  B.r.  and  Yukon 
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37I2 

40'. 

2% 

2.531.760 

45% 

61 

If-  % 

1.488.000 

209 

232 

59,800.000 

57% 

81 

2H:'', 

15.418.12.5 

25 

■17 

<1 

2.597,400 

2.58 

379 

121 

51,645.023 

7.'f 

‘91 

21 

11,318.7.50 

SO 

87%. 

7 ' 

225.000 

51 

105 

51 

6,37.5,000 

130 

1.57 

27 

380,500 

57 

82 

25 

1.925.(100 

im! '  . 

168 

.51  ' 

8.786.2.50 

132  ■ 

116% 

If- '4 

.1.431.2.50 

6 

13'- 

7 '2 

21.3.54,41.5 

23 

37 

11 

560,000 

24 

36% 

12^ 

l.OSO.OOO 

27 

31 

1 

280,000 

2.40 

4 

1  .  GO 

L‘, 400,00.1 

58 

S3 

25 

9,243,760 

1  06 

240 

104 

13.863,096 

10.5 

109 

4 

312,952 

22 

25 

3 

120.000 

96 

■i78 

-IS 

311.436 

29% 

.38 

8% 

469.200 

29 

17 

18 

900.000 

66  ri 

88% 

17 

11,220,000 

86 

■1258%, 

182's 

342.437.890 

37>»  247.196.080 

6  3,488,674 

I  9.747,090 

13%  25.825,047 

—  1  1,819,888 

4  1,600,000 

96  9,976,000 

6  2,769,688 

74  2.336,2.50 

13  1.950,000 

48  1.200,000 

.50'*  24,300,699 

25  275.000 

18%  37,873,981 

30%  25,012.500 

20  65.5.000 

49%  4.960,000 

44  4,400.000 

50  4.950,000 

68  44.567.200 

48  47.942,400 

42%  4.926,000 

40  12.000 

4  682.500 

23%  9.275,931 

7%  394,331 

I  1  363.0(10 

—  3  31.949.131 

6  200.000 

22".i  9.100,0011 

10%.  315.000 

67  6.700,000 

20 1;  911.230 

32I3  3.737.300 

28’.,  811,000 

II  2.971.100 

15  264,143 

51  1,27.5.000 

6»b  955,500 

2.311%  $1,338,428,433 


Aluiilu  . 

Asbeslc.' .  ”•* 

Df.  Picf .  9.) 

Atlantic.  Sugar . 

Brompton . 

Canada  Bread  .  'cc 

Canada  Mailing .  3.^ 

Can.  Brewing .  3i 

Can.  Converters .  104 

Can.  Col  tons .  >40 

Can.  Celancse .  ‘J 

Do.  Pref .  Die 

(hvn.  Wlneric.s .  2>> 

Can.  P.  and  P .  '2 

Chas.  (iurd .  3” 

Consumers  tias .  i 

c.osgrave .  6 

Dl8liller.s  Seagram .  -O’, 

. . 

Dryden  Paper .  (6 

Kastern  Dairies .  of’ 


'liaiige  in 
Price 
1!3 

18 


Decline  In 
Jlkt.  Value  1 
6,3.692,785 
3.600.000 
2,236.830  . 

710,001 
4.950.000 
276.000 
1.288.000 
700.000  i 

26,002  i 
643,100  , 

13.600.000  I 
4.950,000  I 
1.400,000  : 

76,024.000  I 
1.080.000  ! 
610,000 
450.000 
3,760,000  i 
3.460,000  I 

200,000  I 

287,500  I 
283,000  I 


Hlnde  and  Daurhe  . 

:>i 

ftO 

4  e  8^ 

33 'a 

IT  va 

7,57R,084  1 

43 

29 

14 

1,618,640  I 

international  Utilltie.*'  "A"  . . . 

so’-a 

...  :72 

44% 

tl68 

6 

4 

1,122,048 
687.492  ' 

Bake  Ontario  Brewing . 

! ! !  i  .5 

5% 

7% 

19% 

7% 

401,697 
362,647  1 

.  .  .  11 

6% 

4% 

112,600  ; 

...  20 

14 

fv 

468,000  ; 

Knrthern  Bakeries . .  .  ■  • 

11 

...  136 

•  42 

•118'4 

17% 

600,000  ' 
609.612  ; 

.  .  .  68 

55 

13 

735,695  . 

14 

8 

6 

100,000  1 

...  1 00 ' J 

98 

2% 

161,296  I 

...  100 

65 

36 

4,200.000  ! 

77 

•74% 

2% 

9.487.080  ' 

55 

40 

16 

1,600.000 

35 

31 

4 

120.000 

. ; .  92 

87 

5 

9,330.390  ! 

38 

31 

7 

84,000 

49 

45 

4 

880,000 

...  30 

22% 

7% 

160.000 

United  Fenuriti-ea . 

64 

...  125 1, 

55 

59 

9 

66% 

>  461,349 
5,117,000 

...  107% 

70 

37% 

1,416.690 

666% 

316.810,963 

.\ppreciation  In  value  of  81  stock.* 
Decline  in  value  of  47  stocks. .  .. 


1. 388,428.488 
216.910,968 


1,121,617,600 


Net  appreciation  in  value  of  128  stocks . 

• — F,x-dividend. 

f _ Taken  on  old  basis  for  purposes  of  comparison. 


Fish  eggs  and  fry  to  the  numiber  Britleh  Einiplr®  wui  Ctaada's  best 
>f  556,000.000  were  distributed  In  customer  during  last  year,  goods 
'anadian '  waters  by  the  Canadian  bought  -were  valued  at  $546,453,731, 
’.overnment  Department  of  Marine  an  Increase  of  $46,000,000  over  the 
ast  rear.  Drevlous  12  months. 


ANGLO 
SUDBURY 

MINES 
LIMITED 


303  ROYAL  BANK  BUILDING 
TORONTO,  ONTARIO,  CANADA 

telephone;  Adelaide  itoo 


1  A  Mining  Claims 

X  in  three  fields  of 

Ontario’s  Mining  development  are  held  by  ANGLO- 
SUDBURY.  Of  this  area  1,040  acres  are  in  the  new 
RIDOUT  Mining  Camp.  On  its  Ridout  property> 
ANGLO  -  SUDBURY  has  drilled  5  holes  to  date; 
Copper,  Zinc  and  Lead  ore,  with  traces  of  Gold  and 
Silver  have  been  revealed.  Now,  plans  call  for  three 
holes,  1000  to  1,500  feet  in  depth,  to  establish  depth 
values  in  No.  1  and  No.  2  Veins.  When  depth  values 
are  established  ANGLO-SUDBURY  proposes  to  build 
a  concentrator. 

n\7’  reason  of  large  holdings,  low  capitalization  and 
"  *  substantial  developments  to-day,  we  regard 
ANGLO-SUDBURY  as  a  mining  speculation  worth 
your  immediate  attention.  The  present  price  of  stock 
is  extremely  interesting.  Engineer’s  report,  Assays, 
Drill  cores,  charts  and  maps  may  be  inspected  at 
Head  Office.  Call,  write  or  wire  for  quick  and 
complete  service. 


ANGLO-SUDBURY  MINES 

LIMITED 

303  ROYAU  BANK  BUILDING 


TEUCPHONE!  ADELAIDE  $706 


ANGLO-SUDBURY  MINES  LIMITED. 

303  ROYAL  BANK  BLDG. 

TORONTO.  Canada 

Dear  Sirs, 

Please  send  without  obligation,  full  particulars 
regarding  ANGLO-SUDBURY  MINES  LIMITED. 


TORONTO 


CANADA 


Address. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1929. 


'  I  At  the  winter  meeting  of  the  Na-laoid  over  20,000  Individual  members  |  also  averaging  slightly  higher  than 
jr  ,  »  rjn  f  n  f  A*  I  tioiral  Kxecntive  held  toward  the  eud  from  among  the  leading  firms  and  :  that  for  manufacturing  in  Canada  as 

£ TitCftiOl  £  T€i€l6  £\dCttiOftS  .lamiary  in  Hamilton,  it  wa.s  de-  business  men  of  the  I'nlted  States.  !  a  whole.  Kmployment  in  iron  and 

c  dc  1  to  set  u;>  a  Canadian  Fire  [The  annual  budget  is  three  and  a  I  steel,  pulp  and  paper,  food,  electrical 

■  Waste  '  oaivci!  and  to  carry  on  |  quarter  million  dollar.s.  j  apparatus,  rubber,  building  material, 

1  I*  !hro;i';li  local  Boards  of  'I'rado  .and!  The  Chamber  of  Commerce  in  the !  non-ferrous  metal,  lumber,  textile 

B  hok  I  hatnn^t*  fir  C^OrnmPl*f*Pl  Cimmbpr.s  or  commerce  an  effective  LnitoJ  State.?  met  with  a  consider- !  md  other  factories  sliowed  decided 

*  ^✓**C*x**fc#V**  V*  ***  j  lJo;n:n;o;i'-\vidc  program  for  the  re- j  able  amount  of  cppo.?ition  at  first.  |  improvement  over  the  preceding 

,  •,  fj  A  _  1*  L.  J  diiclns  of  wantage  cau.sed  by  fire  in  I  There  were  doubter--^.  It  was  argued  :  year.  The  advances  in  iron  and 

VV  riAl  li  /ACCOmmiRllPO  '  Kn^d:.  now  reKponsible  for  an  ap- ;  that  the  American  bi’..'^inc.?s  man  was  ;  steel  products  were  particularly  elg- 

a  preci.-thle  lo.ss  of  life  and  directly  and  ,  too  individuaJisitic  to  merge  his  ecou-  nlflcant.  All  divisions  of  this  In- 

- - .  .  iiuilrccily  for  SlOO.000.000  destruc- j  omie  ego  in  the  larger  interests  of  the  !  dustry  shared  in  the  upward  move- 

interests  cf  Every  Province  Have  Been  Served  in  Comprenensivc  fen  a  year,  it  was  further  deolded  country,  although  his  troubles  in  the  |ii,ent,  but  the  gains  in  automobile 
Wav— New  Boards  and  Chambers  Created  —  Community  j rudeavour  b.v  practical  nieiuis  to  •  past  had  been  largely  brou.?lit  about  factories  were  especially  noteworthy; 

J  Di  .  A  J  A  i  interest  on  a  still  larger  scale  Brit-  because  he  W'as  disinclined  to  work  during  1927  curtailment  of  nrodiic- 

Industrial  Reconnaissance  Being  Made  —  Plans  to^  Advance  capital  in  t'anada.  The  N’aA.ional !  with  his  fellows.  Tlie  economic  tion  in  a  large  motor  plant  pending 
Agriculture  in  a  National  Business  Way— A  Splendid  Future.  |  Kxecutive  also  decided  to  recommend  j  fabric  of  the  nation  was  one  of  too  |i,e  issue  of  the  new  model  greatly 


I  to  the  Federation  of  Chambers  of  many  colours  and  too  many  patterns,  {jffecjgj  group  as  a  whole  al 
!  Commerce  of  the  British  Kinpire  that  |  But  belief  iu  the  idealism,  the  patri- 1  though  other  factories  reported  a 
,  a  conference  of  representative  busi-  |  otism  and  the  commen  business  sense  .  pigh  level  of  emnlovraent  In  ID’S 

!  nAfie  tnAti  frmn  firAAf  Ttritn.!n.  thA  i  nf  .fhA  AmoH/Mon  'Kuclnncu  ninn  tita-  » _  .  _  .1*  * 


By  Mri..  iiiARKb:.  Commerce  or  tno  Asrmsn  Mnpire  uiai  liut  beiier  in  the  idealism,  the  pain- ^  though  other  factories  reported  a 

Nrrrrtary,  rnnadian  ciiaiiibcr  of  Commoreo.  i  a,  conference  of  representatii  6  bu&i-  oti&m  and  the  commen  business  sense  i  jiigii  level  of  employment.  In  1928 

'T^lli;  Ca-.ta.'iinn  cimnibcr  of  Com-,  days;  the  reducing  of  the  income  Ux  i  "i  general  and  marked  actlv- 

1  nir  -;c  1  ncorporatc.l.  and  estab-  and  sales  tax;  the  importaOon  of  ®!  .V®  SmTo  *ty  prevailed.  Operations  In  logging 

hr  I  in  October.  1926.  i.s  an  associa-  Maritime  and  Alberta  coal  into  oen- i  ^^,,®  camps  showed  an  Increase;  mining. 


i,.  '"operial  economic  unitj.  _  i  the  I  ndted  Mates,  ns  the  voice  of  _ 


oiii  these  units  in  the  nine  provln-  ince  of  the  Dominion,  and  carried  the  ,  ^  VvamniA 

res.  it  woii.d  not  be  po.ssible  to  build  same  stimulating  and  constructive:  vpnr<f  am  the  itoiteu  ta^e a  wal 

n-.  .r.t.l  maintain  the  .National  Cham-  message  of  a  co-otxlinated  and  united  Itlttu  n^’  eltl  the 

W.  it.  r-oeoaa  te  the  w,e4r.,he«.ht«  /vf  i  States  Chamber  of  Commerce  was  greatly  pleased  to  observe  the  many 


construction  being  especially  pro¬ 
nounced  in  this  province. 

Prairie  Provinces. — Important  ex- 


teenth  centuries.  The  old-tlnie  ';®®  ®/^“®®^Jy ?,®  T^taff  of  thr^^du^^^^^^  ar^Tavra  Chaa^^^^  turing.  logging,  mining,  communlca- 

m.Tnor  of  that  era  was  self-contaln^  of  these  great  Canadian  undertak-  activities.  It  now  has  over  600  worthy  of  this  Dominion  of  ours.  We  tlons,  transportation,  construction 

and  sufficient  unto  Itself.  But  with  mg^  employees  at  Washington,  seventeen  are  not  attempting  to  duplicate  the  end  maintenance,  services  and  trade 

the  econounc  development  of  the  m^t  ^f^ye  different  departments,  devoted  to  the  American  ChaSn^r  in  C^ada.  but  was  much  higher  In  1928  than  in 

centuries  the  manor  gave  way  to  eccoo^Ushmente  ^  the  practical  study  of  the  economic  life  we  are  convinced  that  In  our  own  1927,  when  the  situation  generally 

numlclpal  life  and  a  string  of  isolat-  Chamber  dorl^  of  the  United  States,  four  division  Canadian  and  Brttlsh  way.  we  shaM  was  better  than  In  1926  and  1925. 

e,i  townships  became  cl^ly  Mt  :  offices  and  an  outside  field  staff  of  shape  an  economic  structure  which  Within  the  manufacturing  group, 

fogel  her  into  the  national  state.  Lake-  ulng  of  old  and  the  creating  of  ne  i  engaged  in  oaTrying  the  will  serve  our  people.  We  are -fur-  there  were  important  gains  In  the 

wise  in  the  world  of  commerce,  it  B^rds  and  Chambers.  Torn  Chamber  of  Commerce  idea  through-  ther  convinced  that  in  the  Chamiber  lumber,  pulp  and  paper.  Iron  and 

h.is  become  increasingly  clear  that  whatever  pcmince  out  the  States  of  the  Union.  There  of  Commerce,  the  varied  economic  steel  and  other  industries.  Construc- 

huslness  men  cannot  r^re  Into  any  toere  >ou  y^U  find  a  rMalssanceof  i  today  sixteen  hundred  local  j  initereat*  of  Canada  can  find  common  tion  work  on  the  railroads  in  asso- 
poonomic  she'll  anti  make  ipermanent  Bo&nd  and  Chamber  acUvlt>  .  In  On-  p.  j  dvwnmftrrial  ornaniza.  I  rrniind  €%n  wWaIi  tn  fttand  for  the  elation  with  the  develonment  of  the 


Chambers  and  commercial  orgeniza-  |  ground  on  wWcli  to  stand  for  the  |  elation  with  the  development  of  the 
tSons  affiliated  with  the  A\atlon!al4)ody  I  entire  country's  good-  I  northern  parts  of  these  provinces. 


j:^"Tas  blJn^  ^S^rS^  ?y"’Se'  a^O^yawl.^^  Br°o^a.^^rd  :  t^®°®  Natlonalbody  !  entire  country',  good. 

coalitionist  of  commerce,  who  while  Kingston,  which  for  a  tong  time  had  ' 

following  his  distinctive  pursuits,  been  dormant,  have  taken  on  a  new  ' 

has  to  rely  more  and  more  on  others,  lease  of  life,  have  appointed  penna-  i  __  ■  __  -  •  • 

for  the  success  of  his  own  enter-  nent  secretaries  and  have  between  j  iLmployment  in  l^anaaa 

prise.  Similarly,  despite  an  Invlgor-  four  and  five  hundred  members  in  j  r 

ating  Individualism  and  a  wholesome  each  organisation,  diligently  engaged  '  .  -  '  '  . . 

competition  in  our  rural,  urban  and  on  a  practical  Board  of  Trade  pro- 1 «  m  ■  a* 

provincial  life,  there  is  aJso  a  natlo-  gram  for  the  communltj'.  Not  only!  M  ^ITIIA  TlOn  Vv  21 Q 

nal  olaim,  and  the  nation's  welfare  has  the  Canadian  Chamber  been  of  i  EAawM#  HaCT  aAw^aa  vT 

which  Is  the  healthy  condition  of  service  to  these  cities,  but  to  a  large  Hil  ■  C*  1  J 

all  of  our  combined  economic  inter-  number  of  other  Boards  of  Trade  In  jYlAer  HAVOirB.bl6  Oil  IV6C01*0 

ests.  If  then,  a  vigorous  and  four-  the  perambulator  stage  or  In  the  pro-  A  w  w^a%AK#aW  w#*a  aA 

square  commonwealth  Is  to  be  fash-  cess  of  incubation,  throughout  the  ■■ 


w^as  maintained  at  a  high  level  dur. 
Ing  1928,  and  highway  and  building 
construction  were  also  brisk. 

British  Columbia. — The  firms  re¬ 
porting  In  British  Columbia  employed 
an  average  working  force  of  80,692 
employees,  while  In  the  preceding 
year  the  mean  was  75,898.  The  in- 
I  dex  averaged  106.4,  the  highest  on 
I  record,  as  compared  with  101.1  in 
I  1927.  At  the  end  of  the  year,  em- 
ployment  was  some  15  points  higher 
'  than  at  the  beginning.  Within  the 


ioned’  in  our  midst,  there  must  needs  length  and  breadth  of  our  country, .  In  December  the  Curve  of  the  Bureau  of  Statistics  Was  Still  at  a  I  nianufacturlng  division,  iron  and 


be  some  unison  In  the  functioning  of  supplying  them  as  The  Chamber  has  Hink^r  l^vel  Tkitm  In  Anv  Mnnth  nf  v _ steel,  non-ferrous  metals  and  some 

these  separate  phases  which  make  with  concrete  objectives  of  endea- '  p  ™  other  groups  showed  heightened  ac- 

up  our  national  economy.  Petty  and  vour,  and  with  an  outline  of  the  '  1921  -  1927— Marked  Expansion  m  the  Construction  Trades  tlvlty,  while  lumber  and  pulp  and 

barren  particularisms  In  whatever  methods  for  advantageously  carrying  ■  Wm  An  Important  Factor*  paper  plants  reported  very  little 

discreet  feathers  they  are  dressed,  on  in  their  respective  communities  change  on  the  whole.  Logging, 

are  remarkably  ugly  birds.  We  there-  the  work  of  an  animate  and  properly  '  Ottawa.— The  emploTitteilt  situation  than  In  the  same  months  In  1927  mining,  communications,  transporta- 
fore  as  Canadians,  require  to  think  functioning  organization.  For  this  ;  throughout  Canada  was  decidedly  Hhe  index  number  averaged  106.6,  as  ^on,  construction,  services  and  trade 
in  terms  bigger  than  our  towns  and  reason,  if  for  no  others,  the  Canadian  more  favorable  in  1928  than  in  any  compared  with  103.7  In  the  preceding  much  busier  during  the  greater 

provinces  and  to  come  to  an  appre-  Chamber  has  justified  Its  existence. ;  other  year  of  the  record,  nearly  all  year;  activity  was  greater  in  1928  P«trt  of  1928  than  in  1927.  The  Im- 
ciatlon  of  our  inter-dependence  the  There  is  still,  however,  in  this  field  ■,  localities  and  industries  sharing  in  than  in  any  other  year  of  the  record,  provenient  In  loging  Is  Important,  as 
one  upon  the  other,  for  we  either  fall  a  cycle  of  handicaps  to  round  out.  the  general  Improvement  From  the  previous  high  level  In  employ-’  *:*’‘*®  lumbering  group  have 

or  stand  together.  It  is  strikingly  evident  to  any  one ;  early  In  January  until  the  first  of  m«nt  having  been  In  1923,  w  hen  the  been  quiet  In  recent  years. 

The  legitimate  aspirations  of  the  interested  in  Board  and  Chamber  August  there  was  almost  unlnter-  index  averaged  105.7.  Manufactur-  - - 

Maritimes,  the  problems  of  the  farm  work,  that  some  of  the  local  organ-  rupted  expansion  on  a  larger  scale  Ing,  as  a  whole,  afforded  a  greater  Trade  Balance  of  U.  S. 
in  Alberta,  and  the  question  of  water-  izations  are  as  cold  and  as  dead  a.«  :  than  in  other  years  for  which  daU  volume  of  employment  than  in  the !  Over  the  Billion  Mark 

ways  in  Central  Canada,  can  no  Lot's  wife.  Any  assistance  which  the  i  are  available.  The  upwaT'd  move- 1  preceding  year.  The  textile  iudus-  -ir  i.-  *  a  u  f 


longer  be  di.smis.sed  therefore  as  the  national  organization  can  give  to  |  nient,  w'hich  carried  the  curve  of  1  tries 


comparatively 


Washington. — As  a  result  of  an- 
;  other  increase  in  the  value  of  Am- 


mere  manifestation  of  regional  de-  business  men  in  the  various  municl-  dupioyment  to  a  level  many  points  throughout  1928;  lumbei.  pulp  and  ®“®''  '“grease  m  the  vaiue  Am- 
mand.  but  should  in  their  attainment  pallties  that  will  enable  them  to  re-  j  higher  than  in  any  of  the  eight  pre-  paper  and  Iron  and  steel,  however, !  *^^00  ooo ''  Me-w  in 
and  solution,  evoke  the  sympathetic  celve  or  estabn.toi  these  bodies,  is  pphinp  years,  resulted  In  a  gain  be.  I  showed  a  much  more  favorable  sit- 

interest  and  co-operative  effort  of  alway.s  glad;y  g.yen.  becaii.se  the  tween  January  and  August  of  over ;  uatlon,  the  activity  in  the  last  named  of ^rlce  ln- 

alMhe  provinces.  M  hat  is  more,  the  Erectors  of  the  t  auaoian  Lhambor  ,70.000  persons  in  the  staffs  of  the  being  particularly  noteworthy  both  ifjl'-ln 

great  economic  questions  before  (an-  believe  that  the  loca;  Board.?  an.  firms  co-operating  with  the  Dominion  In  Its  local  effect  and  as  an  indlca- ,  tra^^  S 

.;  ..i  a.  c  in  th.'  inain  neither  pontica,  ^hambers  snou.d  lo.ni  achaiii  of  uureau  of  Statistics;  this  number  tion  of  generally  improved  conditions  hiiiion  dollar  mark  for  the  first  tlmo 

I'or  piiuincntl:  rather  are  they  na-  comniunitj  .service  stations  across  was  considerably  greater  than  In  the  In  industry.  During  part  of  1928,  Ij-ince  IT’l  Import  values  for  1928 

I  on  ill  bn  sines.-,  probtoms.  ami  the  anada  for  the  replenishing  of  civic  tiaine  period  of  any  other  year  of  the  and  especially  towards  the  latter  \verc  $4  091000  000  theexactfavor- 

•"'n^^.c  re^  r'omto^'^  wto  page  Itc^klerT"  Uro^.m  I"  the  most  pronounc-  end.  transportation  afforded  rather ;  rbto  hllkncebeffsSsS^^ 

To  ‘.  bt  r  /rw^  Activdties  f^  ( -inidi-iii  Boar  s  m  1  ’‘^^^stered  af  the  be-  more  employment  than  in  1927,  but;  These  developments  were  brought 

•  '“0  matii.td  .  t>  ’t'®  '«>  (  aiiadian  Baaid,  an  ginning  of  May,  June  and  July,  as  Is  the  average  was  slightly  smaller.  '  about  In  the  face  of  a  sharp  drop  In 

.;1c  =^^  ron^^toe  'c  haml  er-  ^c  eta ri  the  advances  i  Constructton  was  considerably  brisk- ;  toTVatoe  of  American  exports'^  of 

c'n-  ■■’-Mntr-  n  tot  the-’e  v-iew  s  t^the’  is  the  first  wok' of  its’k'ind  to  (ana  l  i  *''®  August  were  er  throughout  the  year,  and  contimia.  crude  food  stuffs,  notably  wheat,  by 

u  nm  nmo  ,  md  to  !iVd  Ls  n  e  Sl° only  slightly  less  extensive  than  In  tion  of  work  on  several  important  |  an  increased  foreign  demand  for 

•  in  ' dim  t  htoiiber  lias  come  into  ex  ception  and  ooiuinuons  reniiests  are  ‘he  next  two  months,  projects  foreca.sts  further  improve-  American  manufactures.  The  ex- 

i-tc  ito  l  iic  National  i  haraber!  coming  into  .National  Hetoauarters  •' '“"’I  ‘le®l*n®s  were  shown,  followed  ment  during  1929.  Services,  com-  ports  of  these  articles  reached  a  to- 
spi  ves  as  ilio  a-eVc  v  Tlr  ough ‘which  for  copies  of  1^^  practical  Veatlse  increase  In  activity  on  m^icatlons  and  trade  registered  a  tal  value  of  $2,259,000,000.  which  was 

ilu.  opinion  of  on  loT^  Boald  and  Sber  '  j’  employment  than  in  14  per  cent,  more  than  in  1927,  and 

leso  !  I’on-^  mil  refe'e-ida  is  can-  \  monthly  bulletin  “The  Com  P*®®®  beginning  of  any  other  year  of  the  record.  The  almost  75  per  cent,  greater  than  at 

"."i.  ;;"d  ; ll'Jalv'.'ita.  S  J,  JrcTTZ  .“S”'  W.J “urS  'a  i  p.yroMs  or  Ih.  r.porUng  lb;.,  .bb  ot  post  war  dellatlon  I. 

lioliit  and  Ciiiphaf-is.  In  other  words,  few  months  ago  in  a  modest  way,  as  ■  °  much  greater  volume  ’  7n -70  °®®j  '  nmiinpfc  nopniintori 

it  aims  Through  a  national  appraisal  the  r.hamber's  vehicle  of  expression,  ^  the  same  date  in  any  other  Persons.  ^  compared  |  Au«  products  accounted 

to  become  the  voice  of  Canadian  and  the  favourable  comments  on  each  '  "tatistlcs  were  In-  with  68.693  in  the  preceding  year.  about  two-fifths  of  tl^^c  tota  in- 

..,,1  iccp  oil  -,0-4*  m  stituted  in  1920.  tr _ , _ ^  ,  crease  m  this  group  during  I!I28, 


aanization  siKh  as  the  National  pletion  bjr  the  Chamber  a  methodized  :  of“S?s  sho2n*as^3  "’®’'®  favorable  th.tn  $522.503.578.^an^'lncreasc  of  twenty- 

'  hambe:-.  it  is  felt,  that  the  counsel  I  study  of  the  structure  and  operations  pari  or  i.rzs  is  snown,  as  js  jjj  corresponding  month  in  r.iiv 

and  effort  noicssary  for  making  iof  the  local  Boards  and  Chambers.  December  1,  the  Qf  the  last  seven  years.  From  C' ;  1 

kniiwn  to  the  imblic  and  to  the  Gov-  j  The  replies  to  the  questionnaire  ’  ^^rve  of  employment  was  still  at  a  point  of  99.2  on  April  1,  the  in- 

eriiiiient  wliat  i.s  in  the  mind  of  busi- !  which  have  been  sent  out  to  ail  the  ®o(is>derably  higher  level  than  in  j.^g  to  115.7  at  its  peak  on  Sent, 

ness  (  an  lio.si  lie  translated  into  unity  i  Boards  and  Chambers  in  Canada,  are  !  ®ny  month  of  the  years,  1921-1927.  while  at  the  beginning  of  Decenu 
of  purpose  and  unity  of  action.  Other-  being  carefully  analysed  and  the  |  Dominion  Bureau  of  Statistics  ^jgj.  jt  112.6,  or  13  points  higher 

vvi.se  we  .speak  to  the  powers  that  be  findings  relayed  to  our  member  or- 1  tabulated  payroll  data  from  some  6,-  than  on  Jan.  1.  The  labor  forces 
in  a  balicl  of  voices.  The  Chamber,  ganlzatlons  for  their  guidance  and  firms  who  employed  a  monthly  -  *u-  1 400  co-oneratin"  emnlov'i-s' 
as  its  director.?  have  conceived  it.  is  information.  !  1  workers  during  between  233,765  "and  27.9,369 

to  become  the  clearing  house  that  industrial  Eeconualssance.  on  i  Tnrt  1  ofiq  m  workers  on  the  dates  of  minimum 

stands  imcl-M ay  between  Government  «  uowwi  aacwuujmss  vr.  ,826,(36  on  Jan  1,  and  l,003.08o  at  maximum  -letivitv  reaneetiveiv 

.and  luisiness.  between  agriculture  The  National  Chamber  has  also  re- 1  the  beginning  of  August.  The  in-  ovppaeine  258  0*58  for’  the  tweHm 

and  pui  (.‘  iudu.siry.  and  between  not  c®nriy  undertaken  a  community  in- j  dex,  calculated  upon  the  average  for  months  Thomann  tnHox  waa  ins  a  ' 

one  or  tivo,  but  ail  tlie  economic  in-  dustrial  reconnaissance,  w'hlch  sur-  the  calendar  year  1926  as  100,  reach- 

terosts  of  I  anada.  There  are  plenty  vey  i.s  unique  in  Canada.  It  was  the  ed  its  peak  for  the  year  in  that  fng  year  Manufacturing  as  a  whole 

of  iinnii.toiikiibie  evidences  that  the  expressed  desire  of  our  member  month,  standing  at  119.3,  which  Is  '  ,5„  k' 

Uliaiiibcr  is  gaining  the  increa.sing  Boards  and  Chambers  at  the  Quebec  |  the  maximum  so  far  recorded.  In  .'Ag  in  thn  c;amp’m(ntii  if^ 

conriibuicc  of  busines.s  men  in  every  Convention  in  June  1928  to  learn  the  1  1927,  the  peak  was  111.0  on  Sept.  L  ^  '  v  r  n 


and  operations  1  1928  is  shown,  as  is  corresponding  month  in  anv 

ind  Chambers. ;  •®®^  >c®'’»-  > 

questionnaire.  S  April  1,  tht'  in- 

out  to  ail  1h®  ,  1091^^097  ^  ®'^  P®®*^  »» 

to  Canada,  are  :  ‘  “L™  nlmtoinn  the  beginning  of  Decern, 

ysed  and  the ,  ®“/®  “  ^  statistics  ,,gj.  jj2.6,  or  13  points  higher 


;  in  any  nine  per  cent,  over  1927  and  of  | 
rom  C' !  fifty-four  per  cent,  over  1926.  j 


BOARD  OF  DIRECTORS 

Sir  Hearlieit  S*  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-Presuient 


Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 

F.  G.  Donaldson 

G.  H.  Duggan 

Gordon  W.  MacDougall,  K.C. 
Wm.  Molson-  Maepherson 


A.  D.  MacTier 
C.  B.  McNaught 
C.  E.  NeUl 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Julian  C.  Smith 


Hon.  Smeaton  White 


F.  G.  Donaldson,  General  Manager 


C>K£) 


Montreal  Trust 
Company 


ESTABLISHED  1819 


Paid-up  Capital  •*  $2,000,000 


Reserve  -  - 


w  $2,000,000 


MONTREAL  HALIFAX 
WINNIPEG  EDMONTON 

LONDON,  Eng. 


TORONTO 

VANCOUVER 


OSWALD  &  DRINKWATER 

STOCK  AND  BOND  BROKERS 

MomberB 

Montreal  Stock  Exchange  —  Montreal  Curb  Market 
Private  wires  to  New  York  and  Toronto 

INSURANCE  EXCHANGE  BUILDING 
275  Notre  Dame  Street  West 

MONTREAL,  QUE. 

H Arbour  6101* 


Branch  offices 


Uptown — 1476  Peel  Street 

Knowlton,  Que. 


Uptown  1837* 


t'hanibcr  is  gaining  the  increa.sing  ttoccds  and  (  hampers  at  the  Quebec  |  the  maximum  so  far  recorded.  In  .noo  than  in  thn 
(■onriibuKc  of  busines.s  men  in  every  ®  June  1928  to  learn  the  i  1927,  the  peak  was  111.0  on  Sept.  1.!  ',u-_  ../.are  fnr  urMnh  Uafa  am 

rudl  of  till'  Diuuinioii.  but  it,  will  only  "hy  and  the  wherefore  of  industrial  j  The  index  averaged  111.6  during  the'  -.-aiiahio  P.iin  anu  nannr  trYtiinc  i 
fulfil  iis  liigli  iiurfiosc  and  reach  its  ®xpansion  in  our  different  munici- j  year  under  review,  as  compared  i  r.4Vini-  mannfan’ 

. . . .  ,,1. '  a,.  .1-;-  I  mdities  anri  to  asr-nrtain  wtmthar  (ho  i  ia.o  -inor  c-  moo  'ton  and  St®®!.  and  Other  llianufac- 


j.i  actical  ol.joctive.-^  as  this  confi-  paliti^s  and  to  ascertain  whether  the  j  v.ith  104.6  in  1927,  99.6  in  1926,  (as ,  ®"'' ®^ 

domai  i.'i  .'-iti  f'Ugtliened  and  as  tlie  promotional  activities  and  expen- 1  the  average  for  the  calendar  year omninvn.ont  ih  m  to  Tuo 

Cliaiiiber-s  auiliority  is  secured  by  diture  of  towns  and  cities  to  the  sec- I  ] 926,  including  figures  up  to  Dec.  31.  -roaK^r! 

large-iiiiniieil  iuisiness  men.  repres-  nnng  of  new.  or  the  strengthening  |  1926,  is  the  base  used  in  rxjmputing ,  on 

ented  iu  tin'  Boards  and  Uhambers  old  Industries  were  worth  while  '  these  indexes,  the  average  for  the  ®  V  ^  ^  ’ 


largc-iiiiniieil  iuisiness  men.  repres-  nnng  of  new.  or  the  strengthening  |  192^,  is  the  base  used  in  rtomputing ,  ,v- 

ented  iu  the  Boards  and  Uhambers  o?  old  industries  were  worth  while  |  these  indexes,  the  average  for  the tootorW^ 
and  ill  the  (■oiiiiiiercial  organizations  and  compensatory.  This  is  a  task  of;  12  months.  Jan.  1-Dec.  1  1926,  gen.  ’  lumber  factories.  With  the  com- 
of  our  loiintry.  giving  iin.selfishly  of  I  considerable  magnitude,  but  the  res- ,  orally  shows  a  slight  variation  from  !  u- 

CUelr  bc.sr  ill  coun.-el  and  energ.v,  and  Ponsc  which  this  survey  is  recciv- 1  ,99) .  93  5  5926.  93.4  in  1924  95.8 '  ®' prospected  mmto„  areas 

imoliiig  time,  iirains  and  resources  i®?  from  the  Boards  in  the  various  ;  jjj  7903  g9  9  jn  J92'>  and  88  8  jj,  i  , 

for  the  common  achievement.  sections  of  Canada  is  most  gratify- j  921  *’®®  '■®7  considerably, 

....  T  -  V  The  collated  material  should  '  49,7  .979  though  not  so  extensively  as  may  be  | 

I  I  ogress  Oi  Two  Aears.  prove  a  national  asset  In  our  ®con- i  f  .u.  .situation  during  i  operations  are  more  , 

And  what  of  the  Chamber’s  pro-  omic  life.  i  moo  established.  Communications,; 


gre‘^.;‘tl.e.s‘e‘  fa;t;‘'rwo‘‘‘‘y^  Th'e  C -4  retorence  be  made  to  the '  wa^^^the,  mar^ked  ^  toansportatlon  and  trade 


lloiu  d  and  (  hambor  membership  has  I  conference  with  agriculture  whtoh  |  ^102^-  ‘^ronstolfrtZT^^urinl  ^the' 

i.  creased  12311  and  now  stands  at  the  Chamber  arranged  last  November  ,  than  doubled  be- 

l.'l.  Serious  busines.s  men  of  conse- 1  in  Toronto.  Invitations  were  address-  ..  p,  ,  .  ,  Minn-  ?:®®at®r  part  of  1928,  afforded  less  , 

q'aence  have  come  together  in  con-  ed  to  an'd  were  accepted  by  the  per- j showed  consistent  gains  ®>nploynient  than  In  the  preceding! 
fcTonce  for  tlirce  days  in  Saint  John,  ma  nent  heads  of  the  Departments  of !  1®“®""^^  year,  the  Index  averaging  slightly! 

Vancouver  and  Quebec,  from  every  Agrlcu'Iture  in  each  of  the  Provinces,  i  ®“®®'‘  “  lower;  this  was  mainly  due  to  the; 

id  ovincc  or  Canada,  over  200  on  as  well  as  by  the  Itoderal  Department  j  ™®®®  ®"*P'®^®®^  Transportation  ®ompletlon  of  various  Important  in- ^ 

oi  ch  occa.sion.  to  deliberate,  and  of  Agriculture,  to  meet  with  mem- 1  J®®®®  ®®®®®'|^-  f  dustrial  undertakings  in  which  ^ 

afterwards  to  make  pronouncement  bers  of  our  National  Executive  at  a  1 ®®®  .‘®®®'  ®  ,  -  productionwasthuscnabledtocom- 

op.  Canadian  (Honomlc  policies,  which  round-table  conference,  where  a  ®®®’®  ,  j  '*  ®®‘‘“®  ^®®®  ,  ®  mence.  Employment  in  logging 

(  oni’;'uni(ni''  has  been  listened  to  by  frank  an.l  informal  discu.ssion  took  j  f"®®®  ®®V®® ,  ®n/®  P®,1®®®  camps  was  in  much  greater  volume 

Ilto  rcderal  Government.  The  1929  place  as  to  how  agriculture  through-  M®  practically  an  oi  mese,  employ-  jhan  in  almost  any  other  year  of  the 

ccnviuiiion.  whose  theme  is  “Our  out  the  provinces  can  be  advanced  }  "J®®®  P®®®  ®° '®®  ®®®®"'  record,  forecasting  an  active  season 

Ikon  nil ic  I’artneisliip’'.  will  meet  to  in  a  national  business  way,  and  how  |  to  this  record.  ^929  in  saw  and  pulp  and  paper 

Cii  lgt  ry  iiiid  Edmonton  on  September  agriculture  may  be  interlocked  with  j  Employment  by  Economic  Areas.  mills. 

11 'll  i2ili  and  13th.  and  is  being  the  other  business  Interests  of  Can-;  j  *,___4 

ppiceded  by  a  five  day  tour  of  the  :  ada  for  the  greater  prosperity  an  i  |  I'lrms  in  al.  provinces  reported  Ontario.  Almost 

I’pici-  River  District  and  a  subse-  progress  of  our  entire  community.  1  augmented  employment  ditolng  1928,  Improvement  was 

Jitoin  visit  to  the  southern  rockies.  At  this  conference,  not  only  the  Dep-  j  f  compared  with  1927.  The  index,  first  of  the  year  .  N®y.  1.  the 

Biisli  evs  men  from  England  are  also  iity  Ministers,  but  also  out.standing  based  upon  the  1926  ayera^  as  100,  longest  periotl  of  expans  inrtpx 

mitolpaiiiig  in  this  event.  It  is  representatives  in  the  different  '  was  l.iglier  in  the  Prairie  Provinces  since  1920,  wh  ch  the  mdex 

signl-'lcant  iiioi  cover  that  the  Uhani-  branches  of  this  great  ba.slc  industry  and  Ontario  than  els^here,  these  An 

.,eT4  p(di(  v  in  several  instances  has  of  agriculture  had  an  opportnniiy  of  two  areas  indicating  the  most  pro-  121.8.  th®  highest  in  th®  recor^ 

liePn  in  advance  of  and  in  line  with  i  meeting  w  ith  men  engaged  in  a  con- 1  nounced  improvement  over  the  pre-  average  staff  of  388,995  e  P  ^  ®^  I 
Ottawa  aciion;  for  instance,  its  ;  splcuous  way  to  other  eoinmereial  1  ceding  year.  *  .u  1  ™  onmnarpH  i 

ie<oi  imendations  regarding  the  ap-  pursuits.  This  is  lint  a  preliminary  Maritime  Provinces. — In  the  early  Ing  data  in  Ontario,  as  ®^„P.  ! 

iKiliit  uent  of  a  Royal  Commission  on  move  to  what  is  hoped  vv.;:l  develop  :  part  of  1928,  employment  in  the  with  the  mean  of  356,222  in  192  ,  he  j 
lbs  e.'onoiiiic  disabilities  of  the  Mari-  into  a  coming-together  at  the  time  ,  Maritime  Provinces  showed  tlm  cus-  Index  averaged  113.8  in  1928,  or  *- 
llmef  -  the  extension  of  industrial  and  of  our  1929  Convention  to  Alberta  ;  tomary  decrease,  succeeded  by  six  points  higher  than  In  the  preceding 
sebmtific  reseaiclr  the  prevention  of  during  September  of  the  varied  econ- !  months  of  expansion.  From  the  be-  year.  Manufactures  consmently 
eiiii'i  giiiie  ’  the  fiiVlhertog  of  imnil-  omic  interests  of  Canada  to  explore  •  ginning  of  August  until  the  end  of  reported  a  better  situation,  the  in. 
prrfllon-  the  extension  of  tourists' 1  ways  and  means  of  greater  co-opera- 1  (he  year,  however,  curtailment  was  dex  being  higher  In  every  month 
aul/>  permits  from  sixty  to  ninety  j  tion  and  c-^-ordination  in  Canada-  i  noted,  but  this  was  generally  less  than  on  the  same  date  in  1927,  and 


amnor  memnersnip  nas  w.(u  agncuriu.e  "uum  covered  by  these  statistics  the' 

Cl  ami  noiv  stands  at  the  Chamber  arranged  last  November  ,  ,,,0^0  than  doubled  be-  toad’s ffSed  lP^^ 

Inisines.s  men  of  conse- 1  in  Toronto.  Invitations  were  address-  ..  PM.r  mi  v -inrl  August  M  inn-  ?:reater  part  of  1928,  afforded  less  , 
conic  together  in  con-  ed  to  and  were  accepted  by  the  per- j  employment  than  In  the  preceding! 

lice  (lavs  in  Saint  John, ‘nianent  heads  of  the  Departments  of !  [®®^®®‘"Z„  ,  nnth«^  pffntton-*'  r  h  '’®®®*  ^b®  Index  averaging  slightly! 


in  1929  in  saw  and  pulp  and  paper 
mills. 

Ontario.  —  Almost  uninterrupted 


Complete 

Financial  Facilities 

¥J|^E  maintain  the  following  departments  to  meet  the 
investment  requirements  of  individuals,  trustees, 
corporations  or  institutions.  These  services  are  available 
at  any  of  our  twelve  offices. 

Stock  Department  sells  or  buys  all  listed  stocks  in  all  markets 
on  cash  or  marginal  basis.  Extensive  wire  connections  and 
our  memberships  on  important  exchanges  enable  it  to  render 
unusually  rapid  service. 

Bond  Department  buys  and  sells  Canadian  and  foreign  govern¬ 
ment,  municipal,  public  utility  and  industrial  bonds,  and  high 
grade  industrial  and  public  utility  stocks.  Offers  confidential 
consultant  service  to  investors. 

Unlisted  Securities  and  Trading  Department  buys,  sells  and 
secures  quotations  on  any  unlisted  securities. 

Underwriting  Department  arranges  financing  for  industrial,  pub¬ 
lic  utility  and  other  corporations. 

JOHNSTON  *-■>  WARD 

Royal  Bank  Building,  Montreal 

MEMBEB8  :  Montreal  Stock  Exchange,  Toronto  Stock  Exchange,  Montreal  Curb 
Market*  Winnipeg  Grain  Exchange,  (Chicago  Board  of  Trade. 
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The  Lumbering  Industry 


many  other  undertakings  of  a  natlo-  able  profits,  that  conservatism  and 
nal  sweep,  conditions  have  vastly  sanity  will  characterize  production 
improved.  Those,  who  have  given  and  sales  and  that  the  outlook  Is 
close  study  of  the  situation,  are  of  favorable  from  every  standpoint,  fin- 
tho  opinion  that  the  losses  of  the  anclal,  manufacturing  and  markcl- 
past  -^11  be  converted  Into  reason-  Ing. 


Best  Showing  in  Lumber  b.c..vor.,din.o,e.,..-iing. _ 

Industry  in  Eight  Years  I  Present  Trends  in  the  Bond  Market 


Lowes  Have  Been  Largely  Stopped,  and  Production  is  Now  in 
Better  Balance  —  Price-Cutting  is  Dsring  Out  and  a  More 
Hopeful  Feeling  Prevails  in  the  Industry — Proposal  to  In¬ 
crease  U.  S.  Tariff  is  a  Problem  For  the  B.  C.  Mills. 

By  G.  B.  VAN  BLARIOOM, 

Kditor,  Canada  l>umbcrman. 

The  lilmber  business,  being  of  eastern  Canada  will  be  about  the 
a  challenlng,  speculative,  long  same  as  It  was  a  year  ago  and  while 
range  character,  owing  to  the  time  costs  of  logging  may  be  slightly 
which  elapses  from  the  felling  of  higher,  the  product  in  all  likelihood 
the  tree  until  the  logs  are  transform-  will  carry  slightly  higher  quotations, 
ed  Into  dry  stock  In  the  mill  yard.  With  the  trend  upwards,  veering 
is  always  a  subject  of  picturesque  from  a  buyer’s  to  a  seller's  market. 
Interest,  Last  year  manufacturers,  indications  are  more  hopeful.  When 
wholesalers  and  retail  distributors  prices  are  In  the  ascendency  and 
generally  made  a  better  showing  stocks  not  overly  heavy  there  is  a 
than  they  had  In  any  period  since  better  feeling  throughout  the  entire 
1020,  In  most  Instances  losses  were  rank  and  file.  The  lumber  industry 
stopped  and  there  Is  now  a  better  is  getting  right  behind  the  trade 
balanced  production.  Building  activ-  movement  which  has  been  discussed 
Itles  were  exceptionally  brisk  and  at  many  gatherings.  Travelers  call- 
industrial  plants  active  during  1928.  ing  upon  retail  distributors  report 
Price  cutting  was  not  so  much  in  that  business  is  now  secured  on  a 
evidence  and,  although  demand  from  cleaner  and  more  confident  basis,  as 
the  United  States  and  Great  Britain  dealers  are  not  scrapping  among 
fell  off  considerably,  the  turnover  in  themselves.  They  are  getting  a  fair 
the  domestic  field  was  heavy.  Prices,  profit  and  feel  much  better  as  the 
especially  on  the  lower  grades,  w’ere  result. 

a  little  stlffer  than  the  previous  year  There  are  big  projects  ahead  In 
and  the  end  of  December  found  ex-  tjie  contructioh  line  and,  while  many 
ponents  of  the  forest  products  enter-  gf  the  larger  structures  do  not  con- 
prlse  In  a  more  hopeful  mood  and  sutne  very  much  lumber,  yet  they 
the  Industry  on  a  sounder,  financial  (jraw  attention  indirectly  to  wood 
basis  than  at  any  time  during  the  products.  When  building  enterpri- 
past  decade.  ses  go  ahead  they  unconsciously  In- 

When  men  congregate  In  conven-  fluence  citizens  who  become  Imbued 
tlon,  one  of  the  chief  topics  of.dis-  with  the  desire  to  remodel  their 
cusslon  is  the  trade  outlook  for  the  dwellings,  make  alterations  to  other 
coming  year,  and  In  recent  retail,  j  buildings  or  erect  their  own  homes, 
wholesale  and  manufacturing  gather- 1  Renovating  and  remodelling  have  be¬ 
ings  there  have  been  no  pessimistic  come  important  factors  in  the  con- 
utterances  regarding  the  prospects  sumption  of  lumber  and  live  retail- 
for  1929.  No  blue  ruin  cry  or  wail  ers  are  catering  more  and  more  to 
of  despair  has  been  heard.  There  is  this  progressive  movement, 
a  feeling  of  co-operation  and  spirit 

of  unity  which  has  not  prevailed  Optimism  Prevails, 

heretofore.  Trade  extension  and  pro-  On  the  whole.  It  may  be  said  tliat 
motion  work,  along  with  better  mer-  not  since  3920  have  the  lumbermen 
chandlslng  methods  and  sane,  con-  entered  a  new  year  with  a  better 
servatlve  prices  has  been  strongly  feeling  or  a  more  optimistic  horos- 1 
endorsed.  cope.  There  is  every  reason  for  j 

At  the  recent  session  of  the  Can-  counting  on  the  realization  of  a  pro-  j 
adian  Lumbermen’s  Association  in  sperous  year.  An  active  market  is  j 
Montreal,  the  domlncnt  note  was  the  likely  to  bo  maintained  during  the 
placing  of  lumber  before  the  public  first  six  months  at  any  rate,  owing 
by  an  extensive  campaign  of  pub-  fo  the  general  prosperity  in  the  com- 1 
llolty,  education,  field  work  and  re-  niunity,  trade  extension  propaganda, 
search.  An  effort  will  he  made  by  better  organization,  balanced  stocks 
the  organization  to  raise,  at  least.  sane  quotations. 

$60,000  per  annum  for  the  next  five  gg  far  as  export  to  the  Old  Coun¬ 
years,  of  which  It  has  been  suggest-  try  is  concerned  the  outlook  for  Can¬ 
ed  that  $20,000  should  be  spent  upon  adian  hardwoods  is  bright  and  Que- 
field  activities  and  the  engagement  bgc  shippers,  while  not  over  san- 
of  competent  men  to  investigate  var-  s:„ino,  believe  there  will  he  a  demand 
ious  problems;  $15,000  in  direct  ad-  jq  excess  of  last  year.  Shipments  of 
vertlsing,  pamplets,  etc.,  and  $15,000  birch  have  been  large  and  it  is  pre¬ 
in  propaganda  efforts  to  reach  arch-  dieted  that  forty  per  cent  more 
itects,  home  owners,  contractors  and  birch  will  be  despatched  from  east- 
builders.  ern  Canada  ports  during  the  coming 

There  Is  no  denying  that  nianufac-  season  of  navigation  than  there  was 
turers  of  substitute  materials,  (or  last  year.  The  markets  in  the  Unit- 
rival  com:  .odltles,  as  they  are  some-  ed  Kingdom  are  also  being  closely 
times  called)  have  projected  their  watched  for  reaction  In  the  demand 
goods  into  the  structural  arena  for  Canadian  spruce  timber  and 
where  lumber  formerly  held  un-  deals,  which  it  Is  felt,  will  be  devcl- 
disputed  sway.  The  forest  products  oped  sooner  or  later, 
industry  Is  at  last  aroused  and  is  ^  m  , 

seeking  to  recover  lost  ground.  All  . .  are  antlclp- 

lumbermen  have  felt  that  they  have 

been  lulled  Into  a  false  sense  of  sc.c-  prgduction  ^  bv^  workfne- 

urity,  believing  that  the  merchandlz-  ^  -ogett- 

ing  of  their  product,  which  so  long  During  Febroary  on  a^basis 

had  formed  one  of  time  operation,  the  reduction  was 

tea  In^the  oontructlonal  world,  ^  20%  and  while  the  prospects  for  a 
like  Tennyson  s  Brook,  go  on  fo  -  better  market  are  considered  promls- 
•  ,  ing.  It  has  been  decided  that  united 

Nearly  three  years  ago  the  White  efforts  will  do  more  to  bring  about 
Pine  Bureau  was  established  In  af-  a  desirable  situation  than  any  art- 
filiation  with  the  Canadian  I.umber-  jficial  means  such  as  price  cutting, 
men’s  Association  to  extend  the  use  etc. 
of  and  awaken  a  wider  appreciation  ...... 

for  this  particular  wood.  A  good  ^  ^  tendency  also  on  the 

deal  has  been  accomplished  within  f'^rt  of  the  lumber  Industry  to  ad- 
that  time  and  lumbermen  as  a  wliole.  i  better  selling  methods  and  the 
feel  that  a  concerted  cooperative  rf-  merger  of  several  hard- 

fort  will  create  stronger  inl'iuence  | /  '"".’if  "J.  “ 

and  stir  up  keener  interest  than  any  I ‘  ^  “  conson- 

t not atpti  movement  Lumber  wHl  lie  mercantile  and  man- 

adverilsedTs  lu^^^^  P®'nt- 

ttniitar  snecies  will  ho  featured  al-  ®^  ^  that  some  advantages  of 

ihouS  uSur^wiirbe  issued, ’giv-  Hne  .y-e 

Ing  detailed  information  on  tho  sjaec- 1 

tflc  characteristics  of  various  t'ln- '  J®' 
oidlan  woods  and  for  what  purpose  elimination  0.  duplic- 

and  use  they  are  best  adapted.  ^^®  extension  of  service. 

Better  Outlook  Ahead.  Problem. 

An  evidence  of  better  conditions  In  spectres  on 

the  forest  products  arena  and  a 

brighter  horizon  is  that  manufac-  Proposed  L.  S.  tariff.  Western  lum- 
turers  are  asking  higher  prices  for 

their  1929  cuts.  There  is  eager  in-  need  of  a  ad  val- 

terest  on  the  part  of  the  wholesaler 

to  secure  ample  supplies  and,  while  $^00  per  thousand  feet 

It  Is  admitted  that  some  ro-adjust-  gfo  ®^f  would  re- 

ments  In  quotations  are  probably  „  t^®® 

oalled  for.  the  wholesalers  have  while  the"e  >3  IHtle  'use  in 
sounded  a  warning  that  producers  grossing  x  briden  hAfnro  ..no 
should  not  over-do  matters  In  their  reaches  it,‘  it  is  believed  by  manj  ' 
desire  to  make  up  for  some  of  the  gperators  on  either  side  of  I 

leverses  of  the  past  years.  border  that  ,anv  fiscal  barrier- 

Brlg.General  J.  B.  White.  Presi-  j  would  be  detrimental  to  the  interests 
dent  of  the  Canadian  Lumbenneu's  gf  tho  industry  both  in  Canada  and 
Association,  lately  stressed  the  Im-  ^he  United  States.  There  are  several 
portance  of  better  merchandising.  Canadian  woods  which  find  their 
studying  the  requirements  of  custom-  way  into  United  States  tc-rritory  in 
era  and  endeavoring  to  manufacture  large  quantities,  such  as  white  pine 
a  product  suitable  to  the  changing  spruce,  birch,  maple  etc.,  while  from 
conditions,  He  intimated  that  pro-  the  United  States  southern  hardwoods 
ducers  had,  in  the  past,  been  guilty  are  Imported  for  special  articles  and 
to  a  great  extent.  In  turning  out  particular  purposes.  Between  the 
lumber  regardless  of  the  require-  trade  in  the  Uncle  Sam’s  domain  and 
ments  of  the  market,  which,  coupled  Canadian  lumbermen  feeling  has  al- 
wlth  over-production,  resulted  in  a  ways  been  of  afrlendly  character.  The 
loBS  to  the  Industry.  The  lessons  of  present  agitation  for  a  duty  comes 
yiBBtep-yearB  had  been  learned  in  from  Washington,  Oregon  and  other 
many  cases  at  a  heavy  cost,  but,  out  softwood  producing  states.whlch  aim 
of  the  varied  experiences,  tho  ups  chiefly  at  British  Columbia  red  cedar 
and  downs  in  output,  demand,  and  shingle  importations, 
totributlon,  there  has  been  born  a  i,r.  Wilson  Compton,  secretary- 
fl&er  feeling  of  co-operation.  manager  of  tho  National  Lumber 

Organized  friendship  is  more  to  Manufacturers’  Association,  said  on 
$be  fore  in  the  wood  goods  arena  a  recent  visit  to  Canada  that  neither 
than  in  any  previous  period.  This  he  nor  any  member  of  his  organiz¬ 
es  amply  demonstrated  at  tho  re-  ation  had  ever  appeared  before  the 
aant  annual  meeting  of  the  Canadian  Ways  and  Means  Committee  at 
Lumbermen’s  Assoolatlon  In  Mont-  Washington  asking  for  a  tariff  on 
feal  when  representative  retailers  Canadian  lumber.  As  a  result  of  his 
from  the  eastern  provinces  were  In-  recent  addresses  In  Montreal  on  what 
ylted  to  "sit  Ifl’’  and  take  part  in  has  been  accomplished  on  the  other 
their  deliberations,  side  of  the  line,  the  Canadian  Lum- 

Ko  one  In  the  lumber  Industry  bermen’s  Association  will  inaugurate 
predicts  that  1929  will  be  a  boom  a  trade  extension  movement.  This 
year  or  develop  a  runaway  market  '''''HI  he  conducted  in  co-operaelon 
‘yrhloh  Is  not  desired.  The  need  of  with  the  similar  efforts  across  the 
fair  prices,  mutual  confidence  and  a  border,  but  all  money  raised  In  Can- 
■teady  hand  is  presented  on  all  sides,  ‘ida  will  bo  spent  In  the  Dominion 
The  (Present  auspicious  situation  by  Canadian  officials,  to  boom  Can- 
ip  the  lumber  world  is  being  brought  adian  forest  products,  and  round  out 
•bout  through  the  liquidation  of  sur-  lumber  promotion,  too  long  delayed, 
Xllus  stocks,  greater  co-opcratlon  be-  but  now  getting  unde  way  through- 
tween  the  various  units  of  the  voca-  out  the  North  American  continent, 
tfon  and  a  sincere  desire  to  render  While  the  lumber  Industry  in  Can- 
servtoc  and  stabilize  values.  The  ada  In  1928  did  not  share  to  the  same 
'  QUt  during  the  present  season  in  extent  in  the  general  prosperity  as 


A  Review  of  1928. 

By  C.  W.  SILliS, 

'  Vice-President,  Ilnsley,  Stuart  4k  Co. 

IN  spite  of  the  high  interest  rates  vlous,  yet  municipals  accounted  for 
during  much  of  1928  which  have  28.7%  of  the  total  new  bond  offer- 
handicapped  corporate  borrowing,  ings  this  year  as  against  26.1%  last 
and  in  spite  of  the  phenomenal  stock  year,  and  again  had  a  total  larger 
market  activities  which  have  dls-  than  any  other  class.  There  were 
tracted  investors  on  the  one  hand  approximately  $1,330,000,000  mu- 
and  have  made  stock  financing  by  nlcipal  bonds  sold  In  the  American 
corporations  relatively  easy,  on  the  market  In  1928.  The  demand  for 
other,  nevertheless  the  volume  of  municipal  bonds  held  up  better,  per- 
long  term  bond  offerings  in  tho  Un-  haps,  than  it  would  have  otherwise 
ited  States  for  1928  reached  the  tre-  because  of  the  sharp  contraction  in 
mendous  total  of  nearly  $6,000,000,-  the  supply  of  public  utility  offerings 
000.  Of  this  about  $4,640,000,000  during  the  third  quarter  of  the  year, 
was  new  capital  borrowings  and  and  tho  recent  low  volume  of  rail- 
about  $1,224,000,000  was  a  refund-  road  securities.  Moreover  the  mar- 
ing  of  previous  issues.  ket  Is  much  stabilized  by  the  fact 


We  Make 


Boilers  of  all  types 


and  8izes,also  Hand 


Stokers,  Pulp  and 


Sawmill  Machinery 


Road  Rollers  and 


Scarifiers,  Steel 


Tanks,  Engines  and 


Pumps 


about  $1,224,000,000  was  a  refund-  road  securities.  Moreover  the  mar- 
ing  of  previous  issues.  ket  Is  much  stabilized  by  the  fact 

While  the  volume  of  bond  offer-  that  the  principal  buyers  of  munlci- 
ings  In  1928  fell  short  of  the  bag-  pal  bonds  are  large  scale  and  Con¬ 
ner  year  1927  by  about  23%  It  stni  servatlve  investors  who  are  not  eas- 
exceeds  the  average  bond  financing  ily  stampeded  by  fluctuations  in  the 
through  the  five-year  period  1923-27  short  term  money  rate.«. 
by  about  $500,000,000.  Industrial  bond  financing,  as  not-  ■ 

The  bond  market  of  1928  had  above,  saw  a  bigger  recession 
three  distinct  phases.  The  first  half  this  year  than  did  any  other  class, 
of  the  year — more  exactly  up  to  the  important  contributing  factor  to 
middle  of  June — was  a  strong  mar-  this  situation  was  the  condition  of  j 
ket.  Volume  of  new  offerings  in  the  stock  market.  With  stock  prices  ! 

I  several  bond  classes  exceeded  the  climbing,  and  the  yields  which  i 
same  period  in  the  banner  year  of  stocks  were  paying  to  investors  be- 1 
1927,  yet  demand  was  apparently  on  jjjg  reduced  continuously,  it  became  ■ 
even  a  larger  scale,  with  the  result  increasingly  easy,  toward  the  end  of 
that  prices  were  firm  and  supplies  j  t^e  year,  to  finance  industry  by  stock 
moved  readily.  The  second  phase  j  issues.  The  tendency  to  stock  financ- 
of  the  1928  market  began  in  Juneljng  was  accelerated  on  the  demand 
and  Ipted  through  August.  This  was  .  gj^g  as  succeeding  quarteriy  reports 
a  period  of  sharp  recession  in  volu-i showed  better  and  better  earnings' 
me  of  new  offerings,  of  a  general  .  fgi-  manv  industries.  While,  there- 1 
,  markdown  in  prices,  and  of  weaken- 1  fgrg^  jgog  has  been  a  year  of  pro- j 
ed  demand  but  corresponding  cur- ,  pgrtionately  lew  volume  in  indus- 
tailment  of  new  offerings.  :  trial  bond  financing,  there  has  been  I 

September  brought  a  definite  Im-  ^  very  large  volume  of  new  junior ' 
provement— especially  in  the  volume  money  injected  into  the  Industrial ' 
of  new  offerings.  October  continued  corporations  of  the  country,  which  | 
about  the  same,  while  November  has  placed  many  of  them  in  much 
was  the  strongest  month  by  far  of  better  position  to  do  bond  financing  ^ 
the  last  half  year,  and  new  jssucs  the  future,  and  has  actually  i 
I  actually  exceeded  the  five-year  aver-  "fiUed  in’’  substantial  new  equities  i 
]  age  for  that  month.  The  coupon  rate  ;  behind  outstanding  bonds  in  numer- 
ion  new  issues  and  the  yield  through-  jgys  cases.  The  demand  for  bonds 
I  out  most  of  this  latter  phase  of  tbe  '  stock  conversion  privileges  ^ 

market  have  remained  somewhat  |  gj.  purchase  warrants  has  been  a 
I  highft’  than  a  year  ago.  This  has  ;  feature  of  the  Industrial  bond  mar- 

been  in  adjustment  to  the  high  in-jjjet.  More  than  the  ordinary  num-  _ 

terest  situation  which  has  character-  per  of  industrial  issues  have  been'  ’PTfc  k  ‘MTA  T\A 

Ized  the  last  half  of  the  year.  brought  out  with  special  incentives  '  A  Ja  JlV 

Prices  in  the  present  bond  mar-  i  gf  g^ch  kind. 

ket  indicate  a  shifting  of  preference  i  1 

Railroad  bond  financing  was  less  1 _ ; _ 

tiVi 'I flip  T’lCt  tOtdl  VOlUlllB  OUFlIl^  J«)«»o  1x13.11  in 

that  inwstors  reno^o^nize  the  nttrac-  accounted  for  a  smaller  this  becomes  available  on  January  1. !  000,000  above  the  five-year  average  i of  the  abnormal  stringency  here,  we 

tiveness  of  nresent\  iplds  and  wish  bond  offerings.  This  Monthly  interests  payments  are  run- j  (1924-28)  for  that  month  and  ex-  look  for  a  gradual  decline  of  Inter- 

to  niaee  their  fiinrtq  ns  nermanetlv  comparative  weakness  prevailed  ning  8-10%  above  a  year  ago  andiceeded  November,  1927,  offerings  by  est  rates  in  the  American  market, 
as  possible  on  these  interest  levels  ^I^cough  the  first  three  quarters  of  these  in  particular  tend  to  seek  re- |  $7,500,000.  The  grand  total  of  all;  All  in  all,  the  bond  market  has 
The  distribution  of  new  financing  ^^®  y®®*"’  although  lately  several  Im-  investment  In  bonds.  It  the  call  |bond  offerings,  including  municipals,  Smuch  reason  for  encouragement  as 
in  1028  rnresnnnita  niiite  nioseiv  ^  Issucs  havc  bcon  brought  loan  market  Continues  Uncertain,  un- j  and  foreign  governments  for  Novcm- !  it  enters  thc  year  1929. 

with  that  in  1^7  This  ia  nnrf  ieii.  i  Considering  the  interest  doubtedly  many  millions  of  these '  lier,  1928.  bad  reattained  the  high. - 

larlv  true  of  the  liortion  attributable  I  *’®®“  ^’®^'  taken,  funds  will  return  to  their  normal  j  volume  of  June  —  with  a  total  of  |  TREES  FOR  PRAIRIES, 

to  nuhlic  jitilities  miinipinai«  fg^- I  trust  Issues  continue  to  place  In  Conservative  securities.  Bond  $464.00(1.0(10  new  issues.  'J’his  was  I  Each  year  greater  interest  Is  being 
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and  foreign  governments  for  Novcm- !  it  enters  thc  year  1929. 

lier,  1928.  bad  reattained  thc  high  - - 

volume  of  June  —  with  a  total  of  |  TREES  FOR  PRAIRIES. 
$464.00(1.0(10  new  issues.  'J’his  was  I  Each  year  .greater  interest  Is  being 


elan  governments  and  railroads  |  til®  large  part  of  new  rail-  buying  among  all  clas.ses  of  banks  accomplished  with  only  a  slight  re- | shown  in  (ho  planting  of  shelterbelts 

Real  estate  borrowings  however  I  money.  The  heavy  freight  busi-  is  on  a  very  definite  incline  at  jires-  cession  in  the  interest  rates,  so  yield  ion  prairie  farms  in  Western  t’anada 
took  n  ef»n«tdprahiv  larAc’nAropntaffe  i  ®®®®  ^^®  During  iiiost  Of  the  last  half  attractiveness  of  boiid  issucs  coutin- i  aiid  preparations  completed  for  the 

of  the  total  than  last  vc^  and  in-  r®*^  forced  many  of  1928  the  banks  actually  liquidated  nes  to  compare  favorably  with  other  ,  1929  distribution  by  thc  Dominion 

dustrlals  were  substantially  smaller  |  railroads  to  make  plans  for  new  more  bonds  than  they  added  to  their  investment  opportunities  —  a  great;  Forest  Service  nursery  stations  at 


opportunities a  great;  Forest  Service  nursery  stations  at 


Refunding  figures  for  bond  flnanc- I  Indicates  that  the  I  reserves.  Since  November  1.  how  -  many  stocks  sdll  yielding  on  a  divi- ;  Indian  Head  and  Sutherland,  Sas- 

tne  fht«  iroar  ara  nnf  eg  laroo  h’ond  market  may  cxpecta  great  lover,  bank  buying  of  bonds  has  set  dend  liasis  substantially  less  than  |  katchemnan,  point  to  this  as  one  of  the 

mg  inis  year  are  noi  nearly  so  large  ,  ,  „„„  — ...igg  wow  1,0. g-,. 


the  rata  Is  wan  tmintr  aariv  In  fha  ^^®  War.  A  totai  Of  approximately  trend  of  bank  buying  is  extremely  now  make  itself  felt  in  volume  de- - 

veir  IBM  5200,00  stock  issucs  accounted  I  important  in  the  bond  market  sitiui-  niaml.  I  JDNDfG  AFTITITY  IN  NOVA 


year,  1928  refundings  would  have  siock  issues  acc  uuieu  miporiaui  m  tne  uunu  s.o 

exceeded  all  previous  totals.  Since  nearly  ha  f  as  much  capital  as  tion  because  the  normal  buy  ng 
_ _  _ i  _  w-as  provided  bv  bond  issues.  these  Institutions  equals  one-fifth 


Real  Estate  E.xceeded  1927  Tolunie. 


June,  however,  the  amount  of  rc-i"’®®  Provided  by  bond  issues.  these  Institutions  equals  one-fifth  or 

funding  has  been  negligible.  High  Foreign  government  borrowings 'more  of  thc  total  annual  new  bond 
Interest  rates  havc  discouraged  this  1"  tlie  American  market  for  1928  '  offerings. 

more  than  they  havc  the  new  financ-  ^®’'e  just  over  $560,000,000  —  about  Bond  Yields  Attractive  Now. 

Ing.  30%  under  those  of  the  year  pro-  ]  This  recovery  of  the  bond  market. 

„  ,  ^  .p.  ,  vlous.  While  the  credit  status  of  i  as  pointed  out  above.  Is  already  a 

iceai  Jvsiaie  L.xceeuea  191,7  volume,  niany  foreign  governments  has  be-  substantial  accomplishment,  cspec- 
Tho  public  utilities  were  predom-  come  much  improved  during  the  ially  In  the  volume  of  new  offerings, 
inant  as  usual  among  the  corporate  past  year,  and  their  acceptibillty  in  The  total  volume  of  November  cor- 
borrow'ers  in  this  year’s  market,  tak-  the  market  should,  therefore,  have  porate  financing  was  more  than  $50,- 
ing  almost  21%  of  the  new  capital  been  much  better,  the  high  rates  _ 

offerings  and  practically  45%  of  thc  which  have  prevailed  here  turned  - 

refunding  totals.  For  new  capital  many  prospective  borrowers  back  to 
this  is  substantially  larger  than  the  the  European  market  which  tempora- 

borrowing  of  railroads  and  Indus- '  rily  has  been  on  a  lower  basis.  For-  ,  ___ 

trials  combined.  Their  ratio  to  the  eign  corporations  have  continued  to  |  ^  Q  A V  7"! 

total  financing  in  both  new  and  rc-  gain  on  governmental  units  as  bor-  |  1  S 

funding  classes  is  almost  identical  rowers  in  thc  American  market.  ▼  T  J 

with  what  it  was  a  year  ago.  Con-  Utilities,  railways,  and  large  Indus- 

tlnulng  the  experience  of  1927,  a  trials  are  seen  more  and  more  fre-  j  1«  or  • 

large  percent  of  the  public  utility  quently  among  the  bond  emissions  j  Wl  a  ■«  ♦ 

bond  financing  In  1928  was  to  slm-  of  large  American  underwriting  ;  I  ¥  1  1%.  1~T  XI/ 

pllfy  capital  structure  and  for  con-  houses.  South  America  and  Can-  1 
solldatlon  purposes.  The  amount  re-  ada  continue  to  gain  as  borrowers  I 
quired  for  expansion  of  plant  and  here  compared  with  Europe  and  j 

equipment,  although  still  large  in  other  parts  of  the  world.  The  aver-  j  — 

terms  of  other  Industries  has,  never-  age  yield  on  new  foreign  bond  offer-  1 
theless,  shown  some  relative  dlmlnu-  Ings  Is  practically  one-half  a  point  ' 
tlon.  Considering  tho  fact  that  In-  higher  than  a  year  ago.  ’ 

cr  r  ?(” 

among  large  investors,  banks  and  I  The  present  trends  and  prospects  ‘***^  every- 

other  institutions,  it  seems  probable  jin  the  bond  market  are  mostly  op-  thing,  the  largest  hotel 

I  that  scarcity  value  will  before  long  timistlc.  There  are  many  factors;  in  the  British  Empire 

j  be  a  definite  factor  in  the  market  |  working,  now,  toward  an  improved;  offers  comfort  and  hos- 

!  for  these  bonds.  price  level,  larger  volume  of  financ- 1  nitalitv 

Real  estate  financing  constitutes  !  ing  in  this  class,  and  a  readier  mar- : 
one  of  the  most  interesting  phases 'ket  during  the  early  months  of  1929.  An  excellent  cuisine 

of  the  1928  period.  This  classiflca-  '  First,  is  the  loss  buoyant  stock  mar-  caters  to  a  variety  of  4 

tion  took  about  12^^%  of  the  total  ket  situation.  Throughout  most  of  restaurants  from  the 

new  capital  as  compared  with  only  1928  stocks  have  had  the  center  of 

0%  last  year.  Real  estate,  in  fact,  1  the  stage,  but  now  a  deflation  move-  Mam  Dimng  00m 

was  the  only  large  classification  injment  has  overtaken  them — definite  and  popular  Night-  ^ 

the  bond  market  which  exceeded  the 'enough  in  its  nature  to  impress  the  ingale  Room  to  the  Ij'i 

I  actual  volume  of  1927  during  the  public  with  thc  fact  that  sound  prin-  Grill  Room  and  Cafe-  jjji 

year  just  closing.  No  doubt  some  ;  ciples  still  control  even  in  tlic  spec-  teria.  if 

of  this  added  strength  is  due  to  de-|ulative  field,  and  in  general  to  fe-  '  igBjjiP 

velopments  in  real  estate  financing,  ; store  more  sanity  in  market  commit-  Eleven  hundred  large, 

such  as  the  more  widespread  Issu-lments.  On  the  other  hand,  this  set-  airy  rooms,  each  with 

ance  of  series  of  bonds  on  assem-  iback  in  thc  stock  market^  has  so  far  private  bath,  afford 

bled  small  mortgages,  also  tho  In- 'been  restrained  enough  to  leave  un-  \ 

creasing  frequence  of  high  grade  impaired  thc  general  confidence  in  true  repose  an  s 

motion-picture  theatre  bonds  which  ;  business  conditions.  After  so  nuicli  specializes  in 

take  on  some  of  thc  attributes  of  ;  “clearing”  of  thc  atmosphere  in  the  individual  wants. 

industrial  bonds.  The  first  half  of  1  security  markets  it  will  bo  easier  w  »u  if  ‘ 

1928  witnessed  a  very  substantial  j  from  now  on  to  recognize  invest-  For  the  conven  ence  o 

amount  of  refunding  of ,  real  estate  jment  opportunities  in  the  bond  mar-,  business  men  Oreen- 

issues.  Real  estate  took  nearly  j  ket.  shields  6s  Co.,  Invest- 

7%%  of  the  total  for  refunding  i  In  spite  of  thc  many  losses  which  ,  ment  Bankers,  main- 
bond  issues  In  1928  whereas  ordlnar-  were  sustained  in  the  December  ^  uptown  branch 

ily  this  class  has  not  figured  impor-  stock  market  there  are  still  substan-  ;  .  .  . 

tantly  in  refunding  operations.  Al-  tlal  profit  balances  attained  by  oth-  ”  °  ' 

though  the  high  rates  of  the  last  ers  who  now  seem  more  and  more 
half  of  1928  shut  off  this  phase  of  inclined  to  salt  away  these  profits  in 
real  estate  financing.  It  is  note-  the  form  of  conservative  bonds. 

worthy  that  real  estate  bond  financ-  Whatever  uncertainties  have  dcvcl-  '  "M  M" 

Ing  has  apparently  now  reached  a,  oped  in  the  p.sychology  and  in  tho  j  |W|  W" 


Tt  seems  logical  to  Infer  from  the  I  SCOTIA, 

above  that  only  a  positive  and  quite  |  'fhere  is  much  activity  In  the  in¬ 
definite  advance  in  Interest  rates  1  vestigatlon  of  known  occurrences  of 
could  preclude  a  continued  improve- j  copper,  lead  zinc  and  tungsten  in 
ment  in  thq  bond  market  through  the  I  various  parts  of  Nova  Scotia,  of  tin 
early  months  of  1929.  This  ap-  at  New  Ross,  and  of  auriferous  anti- 
pears  quite  Improbable.  Since  lower  mony  ore  at  West  Gore  In  Hants 
rates  now  prevail  in  most  of  the  county,  and  it  Is  not  unlikely  that 
other  principal  money  markets  of  some  of  these  prospects  will  In  due 
thc  world,  and  since  recent  develop-  course  add  to  Nova  Scotia’s  total 
ments  have  tended  to  eliminate  some  'mineral  output. 


‘‘When  in  Montreal 
Make  it  your  Headquarters” 


IN  the  heart  of  tho 
dty,  near  every¬ 
thing,  the  largest  hotel 
in  the  British  Empire 
offers  comfort  and  hos¬ 
pitality. 

An  excellent  cuisine 
caters  to  a  variety  of 
restaurants  from  the 
Main  Dining  Room 
and  popular  Night¬ 
ingale  Room  to  the 
Grill  Room  and  Cafe¬ 
teria. 

Eleven  hundred  large, 
airy  rooms,  each  with 
private  bath,  afford 
true  repose  smd  service 
that  specializes  in 
individual  wants. 

For  the  convenience  of 
business  men  Oreen- 
shields  6t  Co.,  Invest¬ 
ment  Bankers,  main¬ 
tain  an  uptown  branch 
in  the  hotel. 


I 


\i  fi  B 


stage  of  maturity,  standardization, 
and  general  market  acceptance 
which  makes  refunding  successful. 
It  seems  logical  to  anticipate  a  re¬ 
sumption  of  this  tendency  as  soon  as 
Interest  rates  revert  to  levels  which 
will  warrant  it. 

$li8SO,000,000  of  Municipal  Ronds. 

The  municipal  bond  market  of 


technical  position  of  the  securities  ; 
market  in  recent  weeks  should  tend  ; 
to  reflect  tlieinselvcs  in  au  increas- i 
ing  preference  for  the  more  certain  ' 
prospects  open  to  tiic  bond  investor. 

After  liie  sTTiimency  of  year-end 
settlements  and  ('hristmas  trade,  the  , 
volume  of  new  I'utids  available  for  , 
investment  promises  to  bo  greater 
tlian  at  any  comparable  period  lie- 


Mount  Royal  Hotel 


MONTREAL 


1928  has  been  more  nearly  normal  j  fore  in  tlie  American  .securities  mar- j 
than  has  any  other  classification  in  ket.  Thc  fourtli  quarter  disburse-' 
the  bond  field.  The  total  volume  Intents  of  corporation  dividends  have  j  i 
was  not  quite  so  large  as  a  year  pro-  set  many  new  i  ccords  and  much  of  j 


VERNON  G.  CARDY, 

Managing  Director 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  1,  1929. 


Shares  More  Popular  Than  ' 
Bonds  With  Many  Investors  i 


Siiflk.  Schii.  &  Phonra. 


(Continued  from  Page  21) 


3-10  Sank.  Srha.  X’  Phonos 


Dist.  of  Burnaby,  B.C., 
10-17  Saak.  Scha.  &  Phones.  . 
30  Calgary  Soh.  Bd.  Alla 


...  .  .....  .  .  Town  of  Noranda.  Quo . 

luted  on  i>,f  Can.-nti.tn  stock  ex- 1  shareholders.  In  the  aggregate.  Town  of  Noranda.  Que . 

change*  vtr  are  otherwise  traded  in  I  therefore,  Canadian  financing  dur-  •*  ^rh.  Trustees  of  City  of  st.  Lambert, 

in  (.'ansda  ;s;se,t  oxer  <1  T.s.tH'n.ooo  I ing  1928  amounted  to  about  three-  saaVlschs. iPhone*  !! i i i i i i ! i i 

through  v'fferlng  next  .stock  to  thrir  ■  nuarters  of  a  billion  of  dollars.  22-Jan.d  Seek.  Sch*.  *  Phone* ! . 

Details  of  Bond  Issues  in  1 928  hut  sre  ineluded  In  total. 

rmpllrd  by  A.  E.  AMES  A  CO.,  LTD. 


22-Jan.'l  Sask.  Sch*.  A  Phones  . 


hut  sre  ineluded  In  total. 


6% 

40 

330,000 

86.300 

98  04 

6.il% 

6% 

lOini^. 

10  inn. 

160,000 

17.250 

98.80 

6.26% 

6% 

10  in*. 

172.280 

20.000 

100 

6.00% 

i'i% 

in 

100,0001 

96.25 

4.97% 

8.00% 

30 

225.0001 

20.750 

100 

5*’;,  ' 
6% 

,30  Bcr. 

4?»6,000 

JO.OOO; 

98  30 

6.18% 

20  spr. 

40  *er. 

;W.000,- 

:ido,ooo; 

JOO 

5.00% 

6% 

loser. 

260.000 

76.000 

22.160 

.  .  »13.22r>.143'' 

100 

5.00% 

Iftgn  and  musieipalitics  have  been  omitteu  from  Ust 

Dependable 

Investments 


t;.\NADIAN  BOND  SAtE.S 
|92S 

r-cTinna’  Citirn  Municipal  Corporation  Railroad  Total 
Sold  iB  Canada  42S  114.4^9  043  $1.3.33o.l43  $143,106,500  $18,000,000  $207,228,685 

C.S  aV;..S6>  0<>0  TOO  OOO  .  127.100.000  .86,396,000  217.761.000 

Ct.  Britain .  9,7.33.33:1 .  .%.29.8.600  .  16,026.833 

Total .  <?!6  726  333  SUS. 169.012  313,22.=^. 1 13  $275,000,000  $19,396,000  $410,016,518 

$  3  $  $  $  % 

1927  Totnl  1 54,9l'0.,5O'i  4 >5  35C9.o.-,5  30.0.5.*,  .951  ,303.462.007  80.000. OOO  617.266.673  ! 
1926  Totnl  1«5»;60  :67  1»V562  550  29.63 1  .559  282.585.500  34.500.000  673.239.876  i 


Rate 

Yeats 

.Nmount 

Price 

Basis  i 

•Tan. 

British  Columbia  . * .  l  i* 

6  mi's. 

4.000.000 

»10O 

4  00% 

Ttra.-*.  Ri’ls 

rvh. 

2 

Quebec  .  4^4- 

o.OOO.OOO 

96  688 

4.19%  1 

Npr. 

4 

S^ak.  Drainap’  Dist.  guar,  by  Sask  4^'"^ 

.30 

36.000 

too  06 

4,. 49% 

M*v 

I'ntari.x.  . 

40  ins. 

30.t>00.000 

94.10 

4.416%  1 

No^a  Scotia  . 

mon.  notes 

10.’>F>0.000 

6.76%  1 

Manitoba  Drainage  Dist . 

00 

184.000 

i6o.i37 

4  49%  1 

•luly 

Mbsrta  . 

Julv  15oS 

2.000.000 

Vug. 

Nova  Scotia  . 4^  ,*'r 

•>00.000 

Priv. 

j 

Srpt. 

1  vr.  Trca«. 

£2.000.000 

5  118% 

Rill* 

($9,783,333) 

Oct. 

British  Columbia .  4S'"o 

2.S 

6.000.000 

41herta  . .  44'^*'*;, 

30 

r>.3L%.000 

x94 . 50 

4  85%  ' 

Mbcrta  .  4'u*’r 

1«> 

1.000,000 

■  1 

Manitoba  .  4*2‘*r 

30 

3.24S.x%00 

96  00 

4  75%  1 

Nova  Scotia  .  4U^;, 

20 

2.000.000 

96  80 

4.76%  1 

Manitoba  . 

1.6 

619  .300 

*97.34 

4.76%  1 

Npx 

Now  Bruns^irk  . 

30 

2.263,000 

*9.3  2.-) 

4  80%  ' 

Prince  Edwa»-H  Island . . .  4'-^'“r 

20 

270.000 

96  27 

4  81% ; 

Nova  Scotia  . .  4^3**r 

2tt 

3.000.000 

1 

Manitoba  Drainage  Dist .  4’3‘'t 

30 

108.000 

91  27 

4  86%  . 

Total  . 

.  ...... - 

586,726.333 

1 

R.4ILWAYS 

Jan. 

2,*» 

TrmiskatninK  4  Northern  Ont«rio 

1 

Rail^kav  Comm.  (Gua.  bv  Prov. 

1 

of  (inl.'i .  4'’r 

40  ins. 

6.000.000 

!*6  632U 

4  22''f 

National  TransconGnrntal  Railway 

1 

Branch  Lines  Co .  4  * 

:10 

.3.396.000 

* 

\ov. 

Can.  T’acific  Rlv  .  i^r 

Perp 

."'.OOO.OOO 

x88.00 

4  00%  ' 

J  H'C. 

5 

Can.  Nation.al  Uly  .  .  4'3^(x 

40 

35,000.000 

96  00 

4  72'', 

CORPORATION 

Ini. 

I  ’atn  luue  Rate  Term  Years 

Jan.  Cities  Heating  Co.  Ltd . .  6^^  20 

Stavely  Apartments  . 6*3^^  sar. 

16  Rrliantv  <7rain  Co.  Ltd  . .  6‘^  20 

16  Donnaeonn  Pappr  1*0.  Ltd .  6Tr  20 

.'<lpr  Slrani  Laundrv  (*o .  15 

Canadian  Salt  Co.  Ltd .  Jan.  1 /4G 

Sagurnay  Klpctrir  Co .  6*3^5  25 

Itonnarona  Papor  Co.  Ltil .  20 

26  I’aii.  I’owor  Ar  Paprr  Invcatmenta, 

Ltd . 5^r 

26  Aldrrd  Invrstmrnt  Corn . 10 

Rivrraido  Iron  W’orks,  Ltd . . .  7*^o  20 

31  Rest igourho  ( 'o.  Ltd .  20 

Fi'b,  Oshawa  Bldg.  Ltd . .  6^3%  15 

Zimmarknit.  I.imitod  . .  6%  20 

Starr  Manufarinring  ('o . .  6<“5  20 

27  Victoria  Koalty  Corp . 6*5,  20 

28  Theliroal  West  Saddlery  I’o . 6%  20 

Nova  Scotia  Shipping  Co . .  6^r'x  15 

Mortgage  Finance  Corp . 7^3 ''5 

Lngfinerrs  Holding  Co . 8%  10 

March  Toronto  Conservatorj-  of  Music.  . . .  5%  20 

The  Waterworks  &.  Electric  Co.  of 


Amount  Price 
125.000  100 

90.000  103 

2.000.000  JOO 

a4 .000.000  99.50 

100.000  im.BD 
1.000.000  ll»2 
1.360.000  98  50 

b7,000.000  99.50 

2,600,000  100 
2.500.000  102 

225.0>O 

l.fiOOnOO  99.00 
235.000  98.50 

750.000  100 

300  000  99.00 

600.000  100 
860.000  99  00 

125.000  100 

.500.000  58  00 


York  St.  .Apt.  Ltd.  .  . 

I'anada  (typsum  &  .Alabastim 

York  St.  Bldgs.  Ltd . 

l>nimhrller  1  oiiih.  Collieries.. 
Inter- Provincial  Power  Co..  . 
lireat  Western  Timber  <  ‘orp. . 
Canada  (lypsum  S:  .Mabastinc 
\.  Belanger.  Ltd  . . 


Famous  Players  ('an.  I’orp,  Ltd. 

.Vdelaide-Sheppard  Co.  Ltd . 

International  Clay  Pnxlucts  .  .. 


Total 

*  Offering  Price. 


11  Hamilton  Cotton  Co.  Ltd . 

12  Can.  Northern  Power  Corp.  Ltd.. . 

12  Famous  Players  Can.  <Wp.  . 

17  Shawinigan  Water  &  Power  Co.. . . 

26  Mer«*ury  Mill.xi.  Ltd  . . 

27  Nova  Si'otia  Light  &  Power  Co.. . .  . 

Wfsiorr  Steel  Products  . 

Syndics  de  la  I’aroissc  de  St.  Tite, 


Carmelite  Sisters  of  Canada 


North  West  Brick  &■  Supply  Co. 


t  ,  ,  . 

•  a’gMry  Mtg 
I  Rtviore  Hu  I.f*uT>.  P.Q 
.  Hub  PQ 

\orr:>  X’aneou'er  M.t'. 

Ni»rth  Va^c«tJ^■e^  P.C. 
3  Kevebtoke.  H  C. 

Imncan  R.C . 

J1  Nelson,  B.i- . 

.lupe  Winnipeg  Man  . 

Oa'-tmouth.  N.S . 

Harthmouth.  N.S. 

Jul>  IV  \efdun,  P.Q. 

IR  Shanmigan  FaM«  P.Q. 
North  \  aof-ouver  B.C. 
5\noHbtoek  Ont. 

Sept  12  .loliette  r.Q.  . 

Clft.  WiniMpeor  5Tan  .... 

^'ind*or.  Ont . 

M  indsor.  Ont . 

Wtdsor.  Ont  .... 

-North  5'ancouver,  B.C.. 
Pkevrlstoke.  B.C.  .... 
26  Fdmondton.  .Mt.a  .  . 

Fdmonton.  .Alta . 

Kdmonton.  Aba  . 

Kdro^nton.  .Alta . 

No\.  Windsor.  Onl  . 

2b  Nelson.  B.C,  .  . . 

Itcc.  Katnlof'ps.  P.C . 

JO  Windsor.  Ont  . 

Windsor.  Ont 
New  4\’e6tminster.  B.C. 
29  City  of  N’orth  Bay 


t)atr  l8«'Uf 

Jan.  1!  Tewu  of  Walken  ille.  Ont 
Town  of  Malkervile.  ctnt 
Town  of  \S’a!ker ville,  Ont 
•  Sask.  Sehs.  A-  Phones  .  .  . 

2!  Sa«k.  Sch«.  Phonrs: 

21  Sank.  Sells.  Phones 

1  i’rp.  d(  Telephone  <1  d£  PouNoir  dr 
Quebec  .  . 

4  11  Sask.Schs.  A- Phones . 

1  i  1  oufjty  "f  Peel.  Ctnt  .  . 

U.C.  Seh.  ('orp,  f*f  Edmonton  .  . 

20  Twp.  of  North  5'ork.  Ont . 

Twp.  of  North  York.  Ont . 

Twp.  f.f  North  York.  Ont.  .... 

Tup.  of  North  York.  Ont . 

Twp.  of  North  York.  Ont . 

Twp.  of  No**th  York.  Ont . 

Twp.  of  North  York.  Ont . 

1I-18  SasK.  Schs.  T*hon#s  . 

2"  Saak.  Sche.  A-  Phone*  . 

Mar.  7  Co.  of  Carloton.  Chit . 

Co.  of  (‘af^Pton.  (>r;t . 

t 'o.  of  (  arh'ton,  Ont . 

r*ist.  <*f  Point  (irey,  B.C . 

FHst.  of  Point  (irey  B.C . 


Dat**  Issue 

Jan.  16  Hull,  F  Q. 

31  Nev  West  minster  ,  B.t  . 

Rate 

Term  ^  cars 
20 

20  in=5. 

\mnunt 
1.^6,  OOt* 
275,000 

Price 

1 0*2 . 76 
102  IT 

•u 

101  11 

Xf 

103.996 

i'' 

Vancouver  B.C.  . 

JH 

31.397.28' 
;is«  R7v^..39 

99  40 

\'8neou'  rr.  B.V. ,  . . 

. 

B) 

94.759.64 

5,979.44 

'»6  021.93 

100  283 

_ 

....  D?'*; 

13  171.02 

•JO  in<*. 

|0  noo.OO 

97  6,'. 

‘Jshava  i  Mit  . 

...  .  D-.'r 

1  .’i  in«. 

1.*. 

17  t‘00.00 
JlfV.KOO 

• 

.  1 

99  76 

.  i''*^ 

93  527 

98  68 

.  Da'’.. 

.'Sydney  N.S.  . 

."^t.  Boniface  Man  .... 

1  Hmont^n  Mta  ... 

^pr  V  Saskatoon.  Sa^k  . 

-  •  '  J  r 

... 

Iter.  1  o7 

5,  10.  1.'..  20. 

1  :>o  000 

4.50  OOO 

•36..s6o 

30  483  300 

]O0 

97  60 

94  43 

97  23 

97  77 

2.T  Sherbrooke  P.Q.  . 

23  St.  Umbert  P.Q . 

Mav  3  t  'a'carv.  .^1ta  . 

■  .  D-V 

Dv-r 

.30 

:{0 

Mar.  n  3i» 

•JOO  oot) 

1 00  OOO 
r>oo  OOO 

90  01 
100  3S 

\rgyle  Mol  or  Ser\ k*os .  Ltd . 

I’nitrd  Press.  Ltd  .  .  .  . 

(Quebec.  Sagiicnav  A:  Chibouganau 
Rly.fo 

Howard  Smith  Paper  Mills.  Ltd . 


16  Detroit  Ar  ('anada  Tunnel  Co . 

IV  Ontario  Bldg.  Ltd  . . 

IH  Burns  &  ("o.  Ltd.  . 

21  Hinde  &  Daucb  PajV’r  Co . 

Kamloops  (Community  Hotel  Ltd.- 
Quintc  &  Trent  \  alley  Power . 


Starr  Manufacturing  (.'o . 

r.ondoD  Canadian  Investment  Corp  .  4^-4% 

Midland  Pacific  Terminal  Ltd . 

Hospital  Ste.  .Tcanne  d*.\rc . 

29  Montreal  .\partmenta.  Ltd .  5t3^'^ 

Vilectrio  Corp.  of  Temiseouata .  oLi'*© 

28  Panama  Pacific  Terminals.  Ltd. 

(Guar,  by  Victoria.  B.C.) . 

28  Panama  Pacirti’  Terminals.  Ltd .  5^^ 

Argyle  Motor  Services.  Ltd  .  7^^ 


6% 

6 

75,000 

100 

6'.j% 

ser. 

375,000 

100 

7' 

20 

1 .000.000 

BIO 

20 

2..'»00.000 

97 . 50 

6* , 

15 

•Jfi.1.000 

99  Otl 

7*  'tj 

15 

600.000 

100 

6' 

15 

700.000 

100 

10 

300.000 

98.75 

6% 

20 

1.000.000 

90.00 

6'i 

20 

600.000 

too 

6%, 

10 

3.50.000 

100 

20 

3.000,000 

100 

20 

800,000 

100 

7*'r 

15 

75.000 

8'^r 

10 

20.000 

100 

20 

1,000,000 

98.00 

5<,, 

25 

cl  5,000,000 

98  .60 

20 

<15.000,000 

100 

•i'i% 

10 

clO.OOO.OOO 

98  50 

2r» 

1., 600,000 

99.00 

y  r 

HO 

j  3.500.000 

99 . 50 

1948 

1,150.000 

100 

1-30  ' 

150,000 

100 

5(»% 

1-20 

160,000 

100 

6%  Mar.  1(60 

li  10.000,000 

"‘^5’ 

20 

1 00.000 

100 

«% 

20 

•  ,900.000 

100 

fi'e 

20 

120.000 

too 

6  .'4% 

20 

225.000 

lOU 

6% 

15 

f  5,000.000 

100 

5%%, 

J.4 

a  7.000,000 

99.00 

25 

K  8,600,000 

100 

20 

tc  8.600.000 

9!».b0 

H''/o 

16 

800,000 

100 

61j% 

20 

a  7,000.000 

99.60 

64% 

20 

1,500.000 

100 

65.000 

98  94 

6% 

30 

200.000 

101.50 

7% 

16 

25.000 

100 

IS 

123.000 

20 

6.000.000 

100 

16 

300.000 

100 

A'E'AMES  &  CQ 

UMITXP 

Bu«in«w  Siiabluhed  1889 

CANADIAN 

Go(renmieiit.Municipd&(jbr^ 

SECURITIES 


53  KING  ST. WEST.  TORONTO 
360  ST.  JAMES  ST.  W.,  MONTREAL 
IIWALL  STREET  —NEW  YORK 
LONDON  BLDG.  VANCOUVER 
BELMONT  HOUSE'VICTORIA3.C. 
GRISHAM  HOUSE.OLD  BROAD  STV 
:  LONDON,EX:.2.ENG. 


National  P'tilities  (‘orp . 

18  (ienoral  Calcium  (.'orp.  Ltd . V’s'^^o 

•Muminum  Limited.  .  . 

Nbitjbi  rnv\er  &-  Paper  Co .  5^7 

July  liJ  Rollarid  Paper  Co.  l*td  . 


Mar.  n  15 
No%.  26  47 
June  t  .58 


10.  20  <5-  30 
Oct.  1 
1929-41 


1.56  OOn 

1.3U0nn.  9.5  60 

186  oon 
ion  boo 

60  000  100  10 
12.5  000  98  09 

40  000  100 
26  000  joo  an 


000  98.67  26 

oob  93  -40  4  98 

006  100  o  00''r 

obo  to  vield  4.75  to  5% 
00.)  93  «l  j  ROrr 

000  93  60  j 

OOO  91  00 


..O  00.) 
xl.'.OO  000 

230  oob 
300  000 
7.5  OOO 
40  282 
25.006 
220..500.0n 


5'  .  JO 

.  .5G  I.S 

128.876.72 

95.513.88 

6  06% 

.  .  5' ,  in 

79. .539.31 

65,000  optinn  at  99.00 

5^,  jn 

240.000  97  43 

5  19% 

. .  y,  10 

5^r,  r.O  ic« 

.  0^  9  {n«. 

16  272  100 

800  OOO.OO 
."96.226.88  R)' 

6  18% 

....  4 

Gl2%  20  in?. 

46,877  99  11 

241.672.73  101  63 

5  81% 

Ml.MCIP.\L 

Int. 

(vatc  T<’rrr  6'€ar5 

.  $15,169,042 

Amount  Price 

Basis 

1 2  800 

60.000  101  26 


200  OOO 
1  4  400 

Ht.ono  101  28 
.5.5  OOO 
12  548.00 
1 .704.00 
3.113  00 

65  108.00  102  39 

103  960.00. 
13.800.00 
28,97:.:ik 
12-4<h) 

2.5  300 

hi  180  I 00  59 
30, 730  101.11 
22.2>'0  101  60 
29.4.9M6..33 
8.4  639.21 


Li  Toun  of  Ford  Citv.  Ont. . 

.  6% 

ip-». 

-l.JRH.RO 

Tov  n  of  T'  orH  <.  it\  .  Ont . 

•5 ‘4 

10  jn=. 

Tot^n  of  y  oril  fitv.  Ont . 

“iC.r 

28  277  7.) 

Tot'?)  of  I- r*-H  itv.  Oot . 

o'"- 

20  ins. 

2-i,l8J<.01 

!(•  Sask.  N*hi!.  »C  Phones  . 

JS  <?*  W  alkf  rvillc.  Ont. 

4  l-j''  r 

0  ins. 

1R.1.’<4.00, 

Town  of  Ualkorville.  Ont  . 

22  .R 16. 18 

T'.'uii  4if  V alkfT' illc,  Ont . 

4’  -'  6 

1 .5  in**. 

26  077  9,*. 

26  ’f  run  Ilf  Kenfri^,  f)nt  .  . 

f 

.10  ins. 

2  Sa'  W.  Sebg.  r>iRt.  No.  13.  Sa&k. 

.  4^4'’;, 

30 

190  »M)0 

<»  Quebec  R  f  .  Sch*.  P.Q. 

3n 

:;oo  non 

ffipt.  «'f  Rurnaby.  B.*' . 

.  ■  4%%, 

20 

ir.o  «MMj 

CV*.  r»f  Sf .  ,lohti.  N.’  ...  y.f 

Co.  f>f  St.  John.  N.B . 5' 

Apr.  IV  Town  jf  Parr.y  Sound.  Ont  ,  .  .  ,5' 

McKfcUar  Hospital  .  .  .  4' 

3|  Sai-k  S.'h*-.  fC*  Phenes  . .  . 

21  SaeW.  Sehh.-  A*  rh''»ntis  . 

.3*  rii«t.  Point  ("irey,  B.(‘* . .5' 

r»ist.  Point  tirey  B.C' .  r,' 

r>u»  Pomt  tire\  B.C*.  ..  41 

r6«t  Point  f»r4.v.  R.C  . 

ftist  Point  Cirr  B.C' .  I' 

ffif  t  point  c;re\  ,  B.C.'.  .  \\ 

50  Tot^d  r»f  Perth.  Cmr  .  ,5' 

Satk.  S’cht.  f,-  Phones  . 

jO  Vown  of  Perth.  Ont .  5' 

Ma.v  5  Pask.  J^lchr.  4*  Phenes  . 

V  Sask  J^chs.  A’  Phoney  . 

19  J'ask.  tiehji.  A-  Phonos  . 

19  ^^ask.  Schs.  4  Phoncr . 

26  Task.  Seh*.  Phones . 

J  Mun.  ef  |,oretievil|e  P.CJ.,  .  .  ;/ 

June  riist.  \  aneouvi  r.  R.C.  ,  .^r 

r>ist.  W  A'anectiver  B.C .  5* 

2  9  Sask.  4  Phones . 

2u  Town  of  ?^andwioh  C.»nt.  .51 

Town  of  Sandwieb.  Cjnt  .  .51 

Tew n  of  5iandw’ii*'h  (.tot,  .  5’ 

16-23  bask.  Sche.  A-  Phones  . 

29  Town  of  Midland  C»nt . 

Town  of  Midland  Cjnt. . 5'' 

Town  of  Midland  Cmt- .  .  .  y 

‘ruar.  by  C  o,  of  tSimcoe) 

July  **  ity  d- CJounty  of  St.  .fohp  K  B. .  4’ 

V-J4  Sask.  Sebs.  A*  Phonos  . 

17  Town  of  Drumroondvillc.  P.Q..  ,  .  f5‘ 

Town  of  f trummondville.  P.Q . .»/ 

18  fhst.  b.  V8ncou^c^.  B.C.  .  .  5^ 

ffi^t.  S.  ^’ancouver.  B.C . y 

Dist.  S.  Vancouver.  B.<' .  y 

r»ist.  S.  N'ancouver.  B.C' . 

26  Sch.  Com.  of  City  of  Sbawioigan 

F«“a.  P.Q... . .  ..  .5i 

Towri'St.  Hyacinlhe,  Que .  . . .  5^ 

Town  Sandwich.  Ont . 

21  Sask.  Sebs.  &  Phono* . . . 

Aug.  1 1  Sask.  Scha.  &  Phones . . . 

Sask.  Schs.  &  F*hone» . 

8*16  Sask.  Schs.  &  Phones  . 

16-29  Sask.  Schs.  &  I’hones . 

Oct.  1  Twp.  of  Scarborough,  Ont . ty 

Twp.  of  Scarborough,  Ont .  .S'* 

Twp.  of  Scarborough,  Ont .  BV 

Twp.  of  Scarborough.  Oot .  5' 

Twp.  of  East  Y'ork.  Ont . 

I  Town  of  Sandwich.  Ont .  51 

Diat.  of  Point  (irey,  B.C* .  y 

Dist.  of  point  Grey,  B.C .  5^ 

I3'20  5a^.  Sc^.  &  Phonca . 


t  ’an.  Papr^rboard  (*o.  Ltd  .  7 

I'lr^tbrook  Boxejs.  Ltd  .........  ( 

City  Dairy  Lt«l..  Winnipeg  .  ^ 

Ui'tol  ('ienopha.  Ohawa  .  ( 

.L  Tt.  Moodio  Co  . € 

(~o-(  iperativc  Foderee  de  Quebec.  .  .  .  £ 

Cit>  Building  Corp.  of  Mtl  .  (J 

Nuditonum  Ltd  .  * . .  .  .  ^ 

Canadian  Loan  &  Mortgage  Co  .  7 

M-^ntreal  Dry  Docks,  Ltd .  .  .  6 

Victoria  (.’old  Storage  &.  Terminal 

W  arehouse  Co .  . € 

Quinte  &  Trent  Valley  Power  Co  6 
IvO.val  Exchange  Bldg.  C’orp.. ....  7 

\ancotivcr  Kraft  Co.  .  6 

Ro\al  E.Tohange  Bldg  .  6 

E.  t..  Buddy  &  Co  . 6 

I’niied  (jas  &  Fuel  (’0.  of  Hamilton, 

I.tfj .  C‘ 

( i at  ineau  power  (‘o,  .  •  ® 

t^upfif'c  A  St.  Lawrence  Navigation 

*  o .  .6 

K.  ‘  ■  Lpijieopal  C'orp.  of  Regina.  .  »5 

B.t Episcopal  eVrp.  of  Ottawa  ...  0 
b'X’urs  d»»  St.  Elizabeth  (F'rancis- 

caines)  Humboldt  . .5 

.Soeura  de  la  Charity  Dc  P85. 

i\ra . e 

Pacific  Coast  Terminals,  Ltd .  6 

(ratinriau  Powor  Co .  9 

Into.'-.  City  Raking  ('o.  Ltd .  6 

Balfour  Building,  l.td.  6 

Can.  'P^rminal  Systems.  Ltd .  6 

Uitchi<»  (  ut  Stono  (.0.  . 6 

B.C.  Episcopal  C»‘rp.  of  Prince  .\1- 

borl  . 5 

Quintc  Breweries.  Ltd . V 

I  raser  Companies.  Lid . 6 

Fra'jor  ( 'ompank*.  Ltd .  tJ 

Institutions  (  atholifiue?  .  .  .  6 

Romainf^  dc  Hienfaisance  pour  . 

le  Di'N'e^*'  d^  Ma\rnce . 

xSj  iidi'*!*  de  la  T*arois*e  Notre  l)amc 
d»-  Lourdes  de  Wrdun  ... 

D-s  So'urs  de  St.  Joseph  d^  Sl- 

llyacinthe  . 5' 

Kevtig.'in'he  (.’o . -5' 

M<  iropolitan  ("orp.  of  (7an  .  6'’ 

La  (’orp.  d'Auueduc  de  Normandin  6‘ 

(on**ral  Brock  klotel  Co . (}' 

1  .a  Sarre  Tclepljone  Co.  .  5 

General  Tire  <  'orp.  of  Canada  (»' 

B.C.  Wor^tr'd  Mill®.  l  td.  .  o' 

iGuar.  b,v  Nictoria.  B.C.i 
\o\a  Serbia  PulJic  Cold  Storage 
'I'crminals.  1  td  .  ,  6* 

Uellingt(»n  Building  . 6^ 

\  ancoiiver  I.*lan«i  'I'ransportalion 

(  o.  Limited  . 

Prince  Rupert  .\mus*  rnent  Co . 7^ 

Genera)  Cak'ium  (Jorp.  Ltd  .  7' 

t»  QurViec  Power  f'o  5*^ 

Mel  ropolitan  Chain  Proprrfirs.  Ltd..  6* 

Famous  Pla.vers  Can,  <  orp . 6' 

1 1  Consumers’  (tiass  (  ’•’.  Ltd .  5' 

\pH“tmenf5  Laf^mtaine.  Ltd .  6' 

(  (insf’iidat'  d  ( Ika  Sami  A  (iravci  (*/0. 

Ltd.  .  »P 

li'*^fmore  M  anufjwHiriiig  ( 'o  (>' 

Pa"kdale  \pari tCTd  ILopfs  Ltd. 

Bay  St.  .\lbans.  Limit'd  ....  6’ 


52.U‘H).o00  I  VS. 
.‘l.-n0,no<j 
V. 500. (inn 
1(»(M»U00 
5  ofMj  oon 
1.  *60  dOO 

uoo  " 

}o  i»oo  i>0<i  ■' 
'.00  boo  ■ ' 

2  .500  ooi)  •• 
CS. 

500,000  V  S 
•too  000  i  ;.B. 
800  000  Can. 


v% 

15 

80.000 

100 

6% 

20 

2,2.60  000 

100 

6% 

20 

240.00<l 

100 

7’-'-o 

10 

100.000 

20 

k20.000,0n0 

271 

h  60.000.000 

94  60 

6'4% 

20 

C,.600,000 

97.50 

6% 

20 

.6,000,000 

too 

"‘'c 

1.6 

240,000 

102 

fJ8„ 

20 

.600.000 

(00 

6% 

20 

250.000 

100 

6U% 

l-IO 

325,000 

too 

20 

7,60.000 

ino 

5i^r- 

1932-47 

3.60.000 

100 

1 ,000,000 

100 

GI'2^0 

20 

290,000 

100 

20 

1,000,000 

100 

G^o 

20 

675,000 

99.00 

G^'f. 

19.68 

680.000 

100 

O'-Y 

no 

200.000 

101,50 

7C 

to 

1 00.000 

too 

16 

1.250.000 

100 

20 

.600.000 

100 

1918 

750,000 

100 

5'-/c 

20 

1,880.000 

99  .60 

G‘  c 

.\pe.  1/41 

i  7,500,000 

lot  00 

6'; 

in 

240.000 

100 

r»'  r, 

1.6 

29.6,000 

100 

y'v 

.60  »cr. 

51 ,500 

100 

30  scr. 

60,000 

100 

Suggestions 
on  Request 


Little  Change  in  Favni  Land  |»6iooSo*(..6™s9;  w-'iSo*'’ 

•m  r  f  O  O I  The  estimated  total  value  of  these 

Values  KeDOTted  UUTinS  /  ira50''ics'''  lptions  of  farm  live  stock  ill 

•  ®  in28amount.sto$861,4(}3,000,ascoim- 

pared  with  $799.13!),0d0.  By  provinces 

I  (Continued  from  page  o4.)  as  follows,  the 

$42.  By  the  year,  the  average  for  .aged  $21  .as  against  $17  in  1027  and'(Q(a.]s  for  1027  being  given  within 
men.  including  board,  wa.s  $634  ius  $11  in  1026:  cattle  one  .x  car  to  under  :  hrackets:  Prince  Edward  Island 

compared  with  $620  in  1027  and  fori  three  years  $45  as  against  $38  and  |  :|i  10.8,57,  WO  ($0,445,000);  Nova  Scotia 

women  $476,  as  compared  with  $467.  $30;  and  cattle  three  years  old  and  |  $21,801.000(.il0,630,000) ;  New  Bruns- 
iThe  value  of  the  yearly  board  is  giv-  over  $64  as  again.st  $54  and  $43.  For  j  wick  $18.:153,000  ($16,502,000);  Que- 
I  en  for  men  as  $252  ($245  in  1027)  all  deeriplions.  the  average  value  per  ,  in,f.  $101,767,000  ($142,871,000);  On- 
and  lor  women  as  $225  ($220  in  I  hoad  for  Canada  arc  estiiiia.led  as  $280,743,000  ($261.673,000'1 ; 

1027).  By  provinces,  llic  average  j  follows,  with  the  averages  for  1027  j  ;\ranitoI»a  $70..578.O00  ($65,107,000); 

I  monthly  wages  for  men  and  women  and  1026  xvithin  hraekets:  Uor.ses  |  Saskatchewan  $146,386,000  ($140,- 

respoetivcly  in  the  summer  .season,  .$76  ($76.  $72);  mileh  cows  $72  ($61.  ,  ;ji;,-,,0OO) ;  Alberta  $120,862,000  ($118,- 


,  t5*er. 

20 

June  1'66 
20 


176,000  100 

1,600,000  08.00 
j  7.000.000  07.2.'> 

1.600.000  101 
800.000  00.00 


.70.000 

160.000  100 
l..Tl.-,.700 
1.000.000  •*’0 
.100.000  00 . 


100.000  100 

loo.ono  07 

17.7.000  00 

.-.0.000  100 
1 .000.000 
20,000 

1.000,000  100 

12.), 000 


III  1.700.000  100 

42.">,OOll  100 


.-.j.ooo  08  00 
100.000  100 
12.000,000  07.00 

1.2.600,000  10.7.00 

1.000.000  loi 

I, .100.000  0.7, 7,7 

000,000  100 

700.000  100 

100,000  00.00 
100.000  100 
200.000  100 


2.106.500  Can. 
.7.000.000  u.s. 
1,890  .700  Xi.n. 


i-riiiee  r.uxxaru  isiauu  n«iux;  jni  ivu  lu.  iixe.  xxeigui.  me  yu  ..veraeo  Values  ner  head  for 

$31):  Nova  Scotia  $.53:  .$32  ($.55:  h'vcrage  is  $10.  as  compared  ith  $:»  ieanSda  for  each  descrijtion  of  farm 
$3  :  Nexv-  Brunswick  $o0:  |3;  lO-’--  .  fhc  average  price  rt  wool  i  estimated  as  follows,  the 

5^k'  \  a  averages  for  1927  being  given  within 

P.':""  Manitoba  unxva.shed  and  .!1  cents  for  xvashijd.  f.^.^^.^^,^.  $3.16  ($3.08): 

.$t)1;  $41  ($60;  $40);  Saskatchewan  as  against  22  cents  and  29  cents,  the  <..>0,;  ito  oixx.  aii<-G  ti  n-t 

.«69:  .$47  ($67:  $45):  Alberia  $72;  $4.9  corresponding  averages  for  1927.  ducks 


By  application  of  the  average  val- :  cents).  These  averages,  mutipliod 
($<8;  >oi).  „pj.  mimbors  as  re-  | l*y  the  numbers  as  returned  In  June 

I'alucs  of  Li^e  Stock  and  Wool,  iurned  in  .luuc  la.st,  it  is  possible  to  i  last,  give  approximately  the  total 

For  all  t'.'anada  the  .average  values  estimate  approximately  the  total  1  values.  For  the  whole  Of  Canada  the 

of  horses  in  1928  shoxv  no  change  as  value  of  farm  live  stock  in  Canada  |  numbers  and  values  of  farm  poultry 

compared  with  1927.  Sheep  values  lor  the  year  192,5.  The  numbers  and  '  in  1928  arc  estimated  as  follow.*, 

also  remain  unchanged,  while  swine.  1  values  are  as  follows,  with  the  eoni- I  with  figures  for  1927  within  brack- 


($1.18);  other  fowls  97  cents  (94 
cents).  These  averages,  mutiplied 


;  compared  with  1927.  Sheep  values  |  for  the  year  192i>.  I 
■also  remain  unchanged,  while  swine  1  values  are  as  follow 
.show  a  slight  Increase.  Milcli  cows  parativc  figures  f 


I  show  a  slight  Increase.  Milch  cows  parativc  figures  for  1927  within  jets:  Turkeys:  No.  3,965,797  (1,890,- 
land  other  cattle  show  marked  in-  brackets:  Horses  No.  3,376,394;  v-al- 1 303) :  value  $6,526,000  ($5,817,000); 
creases.  The  average  v.9.1uc  of  horses  no  $255,469,000  (3. 42], 857;  $260,476,- |  geese:  No.  1,125.047  (1,135.155);  val- 
iinder  one  vea.r  old  was  $34,  as  com-  (*00) :  milch  cows:  No.  3,792,522;  1  ue  $2,545,000  ($2,496,000);  ducks;  No. 
pared  with  $34  in  1927  and  $30  in  I  $272,109,000  (3,894,:)]1;  $236,626.000) ;  i  99i.5.840  (981,032);  value  $1,228,000 
1926:  horses  one  year  to  under  three  i other  cattle:  No.  5,000.750;  $231,700,- |  ($1,154.000) ;  other  fowls:  No.  49,- 
years  old  were  $67,  as  .vgainst  $67  OOO  (5.277.927;  $204,917,000);  total  592.855  (46.172,095);  value  $47,913.- 
and  $61;  and  hor.scs  3  years  old  and  cattle;  No.  8,793,272;  $503,809,000  |  000  ($43,491,000);  total  ipoultry:  No. 

over  were  $101.  .-IS  against  $101  and  (9,172,238;  $441,543,000);  sheep:  No.  53,779.539  (50.178.485);  value  $58,- 
.'«95.  Cattle  under  one  year  aver-  3.415.788;  $35,530,000  (3.262,706:1212.000  ($62,958,000). 


1 8  68'’ 

S7  8CII> 

32  8fMl 
12  60(1 
21  400 

200. oon  [no 
SO  000  04  4.5.) 

l.x.OOO,  04  96 
1  200 
46  000,00 

4.';241  ?o,  100  128 
61.827.8.-. 


V.  I  .  IST.VM)  EXPORTS. 

^ j  Chariot tet.ovx  n  '1  be  value  of  e\. 
ports  from  Prmce  Edward  Island  to 
the  Uniter)  States  during  1928,  offi¬ 
cial  .statements  show,  totalled  $2,- 
('25,061  .'IS  romparerl  xxit.h  $2,454,792  i 
for  1927.  Slight  decreases  are  not-  , 
ed.  in  both  riuantity  .and  value,  of  . 
h  00% '  (.anned  lobster,  silver  foxes,  seed,! 
r,  ijJJ-Fand  table  stock  potatoes  with  in-! 

'creases  in  lixe  poultry,  frozen  smelt,  i 
5  etc,  fn  1927  there  were  918  silver  I 
‘  I  foxes  shipped  and  in  1928  427  and  in  1 
potatoes  in  1927,  63,984.492  pounds  ' 
.  I  and  57,221.975  pounds  in  1928.  | 
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20,300 

30  000 

24  OOO  98  32 
1,32  231.031 
67,823.98 
7  787.68  99  61 

50,387.01 

bOO.OnO  100  8  61 

260.000  100  05-100.07 

50.000 

94.200 

49.200 
34.600 
■32.000 
32  900 

.-.9  174.19 

45!46a63'  1*  *  2' 

60.000.001 
106,000  97  00 

164,476.27 
96,852 
177.067 

22.200 


%eCircukticng^ 

%S1iiaitciaI2^tiU9 

Ij 

inpurdiasiriff pouter 


A  lot  of  experience  can  be  gained  in  three-quarters  of  a  century,  and  when  applied  to  the  desigmng  wd 
manufacturing  of  machinery,  the  products  can  be  depended  upon  to  reflect  this  wealth  of  engineering 
knowledge. 

William  H$uniIton  Limited  have  serviced  the  Mining,  Hydraulic  and  Pulp  and  Paper  Industries  for 

nearly  seventy-five  years  and  their  equipment  has  attained  an 
enviable  position  in  Canadian  Industry.  __ 

A  partial  list  of  products  includes: 

Marcy  Ball  Mills,  Marcy  Rod  Mills,  Wilfley 
Pumps,  SW.  Factory-Built  Flotation  Plants,  SW. 
Flotation  Machines,  Leffel  Turbines,  Hamilton 
Barking  Drums,  Wood  Splitters,  Calender  Truck 
^  ,  Rolls,  Westbye  Forescreen,  Haul  Ups  and 

Slashers. 

'  : 

William  Hamilton  Limited  also  distribute  and  service  in  Canada 
the  well  known 

LIDGERWOOD  HOISTS 


William  Hamilton 

«  «  nr^rnniiADAima  MM 


VANCOUVER 


WINNIPEG 


MONTREAL 


LIMITED! 

NEW  GLASGOW,  N.S. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  1,  1929. 


MIXED  TREND  A 
MARKET  FEATURE 
FOR  YEAR  1928 

Despite  Record  Bull  Market  in 
Canada,  Losses  Were 
Many  in  Period 

SWITCH  IN  FAVORITES 


39 


MARKET  RECORD  OF  CANADIAN  STOCKS  FROM  1923  TO  1928 


Metals  Displace  Power  Issues  in 
Popularity  —  Trading  For 
Year  in  Montreal  and  Toron> 
to  Up  25  Per  Cent. 

That  the  movement  of  stock  prices 
was  more  mixed  during  the  past 
year  than  for  some  years  previously  | 
is  indloated'by  the  factthiat,  of  a  total  i 
of  107  Issues  most  active  on  the 
.Montreal  and  Toronto  exchanges  and 
the  Montreal  Curl),  Cl  showed  gains  j 
and  4-3  suffered  declines  in  the  per-  j 
iod.  Another  feature  which  marked  * 
the  stock  market  trend  of  1928  was  ; 
the  switch  in  sentiment  and  the  cs- 1 
tablishment  of  new  favorites  and  > 
market  leaders.  The  newsprint  Is-  | 
sues,  all  of  which  show  more  or  less  i 
substantial  losses,  were,  of  course,  j 
affected  by  the  overproduction  in  the  j 
industry  whicli  reached  its  peak  in 
1!»28  and  resulted  in  contraction  in  ! 
capacity  followed  by  the  inevitable  ; 
breaking  up  the  association  and  , 
<-tits  in  the  market  price  of  the  pro-  ; 
duct.  The  power  stocks,  which  had  | 
featured  the  markets  for  some  years  j 
and  absorbed  the  bulk  of  trading  in-  i 
terest,  suffered  something  of  an  i 
eclipse.  Brazilian  being  the  only  j 
member  of  the  group  to  retain  its  | 
t>opularity  throughout  the  whole  of  j 
the  year.  i 

The  metal  stocks  led  by  .Nickel  i 
and  Noranda,  with  Smelters  coming  i 
in  for  spasmodic  demand,  were  the  j 
real  favorites,  as  is  indicated  by  the 
market  record  of  the  issues  for  the 
jieriod.  Other  .groups,  such  as  the 
eiiuipment  stocks,  farm  implement 
issues,  beverage  stocks,  and  building 
ami  structural  steel  stocks  were  sub- 
.jc'ct  to  periodical  demand. 

or  the  3  issues  on  the  ina.ior  mar¬ 
ket  to  show  advances  of  over  ion 
points,  Nickel  and  Smelters,  both 
metal  stocks  were  represented,  the 
lormfcV,  ^of  T  Orir-se,  being  the  big 
feature  of  the  year’s  trading  with 
till  appreciation  of  well  over  200  per 
cent.  Laurentide  Power  was  the 
issue  to  gain  over  100  points,  this 
being  a  result  of  the  acquisition  of 
the  (;nmpany  by  yiiawinlgan. 

Brazilianf  with  an  appreciation  of 
SI  points  on  the  liasis  of  the  old 
stock,  was  the  only  one  of  the  lead¬ 
ing  power  issues  to  do  anything 
outstanding,  although  I’owcr  (  or- 
l)oration.  with  :i  gain  of  23  points, 
diid  well.  Montreal  Power  enjoyed 
only  a  moderate  advatice  while 
Shawinigan  and  Quebec  Power  ac¬ 
tually  declined  during  the  year. 

Of  the  67  slocks  listed  on  the  ma¬ 
jor  exchanges.  13  showed  advances 
during  the  year  and  21  declined. 
'I'ho  Curb  markets  show  a  record 
less  impressive  with  21  advances 
.and  19  declines  on  a  total  of  tO 
issues.  It  shotild  be  noted  in  this 
connection,  however,  that  the  Curb 
markets  lost  several  of  their  lead¬ 
ers  to  the  big  boards  during  the 
^ear,  while,  in  addition,  many  of 
the  stocks  listed  on  the  Curb,  were 
representative  of  recently  organized 
companies  and  have  hardly  had 
time  to  be  properly  digested. 

The  oil  stocks  and  Noranda  fea¬ 
tured  the  Curb  markets  from  the 
jioint  of  view  of  trading  interesi 
and  also  were  well  up  among  the 
leaders  in  price  adv'ances.  (loodycar 
Tire  on  the  'I'oronto  Curb  showed 
the  greatest  gain  with  102  points, 
an  appreciation  of  over  75  per  cent, 
while  Dominion  Knginecriug  and 
Bruck  Silk  on  the  Montreal  Curb 
weie  outstanding. 

.Notwithstanding  the  periodical 
contractions  in  trading  during  the 
latter  half  of  the  year,  aggregate 
turnover  on  the  Montreal  and  Tor 
onto  stock  exchanges  (iitelusivc  of 
the  Curb  markets)  showed  an  in¬ 
crease  of  close  to  10,000.000  shares, 
or  over  25''-r  in  excess  of  the  figures 
for  1927,  and  established  a  new'  high 
record  of  close  to  50,000.000  shares 
for  the  4  market. s. 

The  major  market  in  .Montreal,  of  j 
course,  was  the  chief  factor  in  this  j 
wide  expansion,  and.  with  a  total  of 
19,284,322  shares  showed  an  increase 
Of  9,291,696  shares,  or  practically  100 
(p.c.  over  the  1927  period. 

On  the  'I'oronto  Stock  Exchanges 
turnover  for  the  year  of  approxima¬ 
tely  6,127,626  shares  compared  with 
4,493,495  shares  in  1927,  an  increase 
of  1,634,131  shares,  or  over  33  T'3 
per  cent.  Trading  in  unlisted  stocks 
totalled  5,193,000  shares  of  miscel¬ 
laneous  slocks  and  .$5,667,510  .shares 
Of  mining  stocks,  making  total  un¬ 
listed  of  11,160,000  shares.  This 
compares  with  8,724.495  unlisted 
Shares  in  1927  and  1,1  lo, 139  shares 
In  1926. 

The  Montreal  Curl)  Market,  liespite 
the  loss  to  the  big  board  during  llio 
year  of  many  popular  trading  tne- 
di  itnis  and  notwitlistanding  the  fact  ' 
that  the  exchiingc  suffered  most 
keenly  from  ti,glit  money  conditions 
In  the  latter  half  of  the  ve:ir,  ag.ain 
Si  \os  a  sood  account,  of  itself,  aggre- 
gale  turnover  of  r»,2n.!)0(  shares 
being  up  by  1,185,015  shares,  an  in- 
crenao  of  almost  :J0  Tier  cent.  Trad¬ 
ing  fn  mining  stocks,  liowevcr,  fell 
off  sharply,  being  down  from  1 1,712,- 1 
B15  shares  in  1027  to  approximately 
6,o66,ti76. 
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Stork  Par 
Outstanding 
I.010.9J).'i  shrs  None 
$1,000,000  100 
84.703.000  100 

80.000  .ohrx  None 
$3  OOO.OttO  100 
fd  L0«0  20 

3.073  3t)0  100 

r>0,0f)0shrs  None 
$500,000  $100 
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14.302.5(0  $  0 
25.193.100  100 

$5,000,000  100 

52.495.250  100 

1.900,475  25 

114.081.000  too 
5,240.783  ahm  None 
$10,000,000  ton 
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100 

10,500.000 

100 

600.000  shrs 

Nono 

61.1% 

S2J  .000.000 

100 

?1.50 

060.000 

100 

6 

$060,000 

100 

$3 

46.904  fthrs 

None 

20% 

1.000.000 

100 

6.3.984  shrs 

None 

6‘1 

$15,000,000 

100 

5(5.146  shrs 

None 

20.000  shrs 

Nonn 

7^0 

$980,000 

100 

n 

100.000  .shrs 

None 

$4 

40,000  shrs 

None 

80.000  shrs 

Nonr 

7':o 

1.2.50.000 

too 

2.282.500 

100 

0.114.300 

100 

l;16, 950  shrs 

None* 

60c 

364.572  shrs 

Non.* 

0% 

.$4.5.57.1.50 

100 

1.976.000 

100 

7', 

$7,500.0(1*) 

100 

7% 

1. 73.3. .500 

to*) 

8'’: 

2.71.5..500 

100 

O'"; 

.3,661  ..500 

1 00 

$3 

.50.000  shrs  Nf'iu' 

7' 

$1,500,000 

too 

O'.o 

L. 500.000 

100 

9.442.25') 

.50 

7‘V, 

8.5.57.7,50 

50 

98*4  95 


lOS 

103*2 


f)7 


Rubse'l  Mf>tor.  c  »m . 

Do  .  nref . 

Shawinigan  W.  &  P..  old. 

T  )o..  N’ew . 

Sherwin  Williams,  com 

Do.,  prrf  . 

Shrt  dd(-d  Wheat  (new) .  . 
Simpstins  Ltd  .  pref  .  .  .  , 
S  >.  Can.  power,  com 
■indarti  Cherrical.  com. 

L.arifords.  I’om  . 

pref. 


$3,999,150  100 

502.736  None 
30.000  shrs  None 
$1,500  000  100 

$1,122,800 
800.000 
$1,200,000 


100 

100 

100 


1 ,866.078  shn?  Nime 
$1,000,000  100 
3.435.000  100 

400.000  shrs  None 
$  1,000,000  lot) 
100.(‘00shrs  None 
37.277  shrs  None 
20.000  shrs  None 
:.50().000 


I4. 

H. 

L. 

H. 

L. 

15 

.38 

17 

46«: 

35  y« 

67 

87 

66 

91 H 

84 

26 

10 

45 

15 

39 

4.1 

3i'i 

59 

36 

9614 

111': 

95 

83 

tio 

84 

84 

92 

97  ' j 

93 

102 

95 

21 

(>0 

95 

65 

119 

86!  i 

13 

70 

45 

65 

48 

85 

100 

86 

95 

88 

17 

.3:j 

17!a 

44!  a 

28 

47*4 

80 

48 

88 

74 

112 

137}i 

H8J4 

175 

131 

9(') 

128'j 

loi'A 

135 

115 

98*:; 

106': 

99' i 

114 

104''i 

H. 

I,. 

H. 

I.. 

H. 

56 

40 

7o>: 

69 

94  U 

«5Va 

99 

90 

lot 

28  H 

23 

79 

72 

98 

104 

46 

30 

64 

34 

78 

21 

97 

87 

105 

76^4 

67 

86 

61 

120 

103  Vi 

55« 

105 

100 

108 

I16!t 

too 

130 

116Vi 

107 

100 

107 

105 

2.3 '5 

17'g 

22 

19 

31 

205 

113 

312 

190 

883a 

72 

115 

I. 

95H 

ll^ 
60  >4 
99 


71  45 

100  90 

60  39 

95  76 

2751i  167,4 


874 
64  75 

92  107 

62  75 

904  106 


67 


26*4 


128*^  1,53, 
44 


105Ci  100  107*4 


91  128 

■li  108*8  120 


6 

1 

I  * 

3*.. 

Sle*>l  of  (*anada.  com  old . 

. 

$1  1. 500.000 

ioo 

80 

60* 

84' i 

69 '.j 

99': 

Ai 

2G 

61 

31 

71 

.32 

Do.,  prof . 

6,196.300 

100 

103*3 

•95 

i()7»: 

99' i 

I15'4 

100 

17 

29'-; 

!)*>..  Now',  com  . 

. $2 

460  000  shrs  None 

83 

105 

:■  93* 

106 

102  *'3 

1  h»..  Now.  prof . 

.  $2 

2.59,8.52  «hrs 

0;, 

.50 

VI 

.VO 

100 

lit 'a 

Storling  (  oal . 

.32..')00.000 

100 

53 

38  !a 

210*4 

265 

St.  I^awTonci*  Flour,  com . 

$1.200  000 

100 

83 

49'. 

75 

6.5 

63 

27 

50;: 

50 

170 

100 

I  >0..  prof . 

....  7' 

.^600 000 

100 

95 

90 

95 

90 

84 

80 

.53 

IVI 

90 

170 

143 

St.  Maurice  \allrv.  prof . 

7'  -f 

S.'..800.<I0() 

100 

105 

122 

in7’4 

124 

113’.; 

Tooko  Brt»s.,  com . 

7.-525  shrs  None 

10 

8 

96*4 

11. 1 

103 

115 

105 

1  )o..  prof  . 

....  7^ . 

$98.>.(>()0 

100 

6.5 

aa 

10 

38 

62 

40 

98*4 

252 

•i  121', 

Fuckotis  Tobacco,  com  . . 

«  4  •  •  .  4  f 

.S2.. 500.000 

100 

60 

45 

64 

67 

70 

60' i 

26,4 

95 

954'  222 
114  205 


1094 

185 

129 

934 

104 

180 

274 

964 

240 

200 


764 

160 

120 

604 

too 

125 


20 


19 

524 
794'  954 
94  106 


89 


6.J 


20 


36*4  294 

81*i  75 


1100 
414 
96 ' 


pref. 

Twin  (dty  U.T..  cem 
Do.,  pref.  .  . 
'Fraymore  Cafe,  com 

Do.,  pref . 

\  iau  Biscuit,  com  .  . . 

Do.,  pref . 

Wabasso  (  otton  .  . 
Wa!ker-(;.  *  W. 
Wayagamack  P.  &  P. 

Do..  New . 

West,  (’an.  Flour,  eon 

Do.,  pref . 

West.  Grocers,  com 
Do.,  pref  .  .  . 

Weston  Ltd.,  com  .  . 
Do.,  pref 

Winnipeg  Klectric,  cu 

Do.,  pref . 

Windsor  Hotel,  com 

Do.,  pref . 

Woods  Mfg..  com 
1  *o.  pref. 
Zimmerknit.  com . 
Do.,  pref . 


2  000.060  100 
22  OOO.t'OO  100 
3.000000  100 

9,‘»,  1 1  J  shrs  N<tne 
$540,910  20 

25.000  shrs  None 
$1,000,000  100 
70.t)00  shrs  None 
660.000  shrs  None 
$1.125. .500  100 

132,083  shrs  None 
86,250  shrs  None 
$2,175,000  100 

16.943  shrs  None 
$1  19.4.300  100 

25,000  slirs  None 
$.500,000  100 

$15,000,000  lOO 
1.987.100  100 

.50.000  shrs  None 
$1  987.400  100 

!  718  600  too 
1  5 16. .500  100 

25,000  shrs  None 
$(;oo.ooo  JOO 


95 
116 
66  45 

1044  100 


104 


45.'  j  32 


261 j  38’ I  24 


1184 

574 

25 

lOOLi 

34*2 

80 


*a  36 'j  64  45 

*i  88  1034  n.j 


80  644 


969,480  shrs  None 
123.435  shrs  None 


$2.000.0()0  ion 
$1,500,000  100 

96.000  shrs  Nenc 
2.000.000  1 00 
300.000.000  100 

688.000  shrs  None 
1.500.000  100 

1 .750.000  100 

1,718.500  100 

1 0.5,000  shrs  None 

577.500  None 
$700  000  10O 

288.600  shrs  None 
60,000  shrs  None 
$250,000  100 

$I2.736..575  $25 

$12,000  000  100 
50.000  shrs  None 
1.492.800  100 

6,212.666 
$.5,000,000 
t. 000.000 
13,375.000 


51 


12*  j  34  4  01 


1  10  104  1 10  1044  110 


100 

100 

too 

100 


163’ J  1.50’;;  170' l:,9 


’8  4  55 ';i  844;  60  104 


3';i 


112  J06'4  110 

11  28*;;  3.5 


Do.,  pref . 

Hunts  Ltd,,  com . 

Do.,  pref . 

irternational  ('oal.  com. 


....  $1 


373.I25Mhr^’.  Noiu* 

.3.000  000  too 
$1,250,000  too 
2.600.000  too 
$5,000,000  100 

1,548.400  100 

.73000.000  100 

$7,000,000  1 00 

90.7.5*)  shn?  None 
225.000  shrs  None 
$1,910,600  100 

1 .50.000 shrs  None 
$3..500.000  100 

.30.000  shrs  None 

$800  000  $25  12*  J  9  I 

$.500,000  TOO  704  69  7 

29.000  shrs  None 

40,000  shrs  None . 

$580,000  100  . 

.38,460  shrs  None 

$7,500,000  100  . 

320.000  shrs  Nt»ne 
J  tK), 000  shrs  None 
30.000  shrs  None 

$7,000,000  100  480  400  48 

369,7.50 shrs  None  .  . 


199.997  shrs  None 
$1,000,000  100 
$750,000  100 

$7,449,800  100 

100.000  shrs  None 
30  000  shrs  None 
60.000  shrs  None 
$300,000  100 

$600,000  30 

55  200  shrs  N<ine 
$2,250,000  100 

2(*  006  shrs  None 
K750.000  100 

$1,200,500  $25 
787,900  100 

f/O.’lOOshrs  None 
^•625  000  100 

$1,000,000  100 

$705,700  100 

299  933  shrs  None 
1.000.000  100 
l.()0*).000  100 

*5.000 shrs  None 
$300,000  100 

$1,000,000  100 
$1,000,000  100 


92  ’  -j 

102 

'  <;  '‘.s 

lOI 

ris';, 

1 

l!)7' 

:  34 

1  17 

1 

MONTREAL  . 

102 

so 

103 

10| 

r.6 

r>5 

17  S 

1  10 

loo 

i 

Div. 

Stork  I’ar 

53  *  2 

62 

.57 

63 

.56 

Rate 

( lulstHndi.K; 

16': 

43 

'•J  21 ’1 

.50 ) 

.  3.-,'* 

.  .Nrch  Ltd.,  com  . 

20.900  shrs  Non** 

17’ 

.  35 

'  Do.,  prrf  . 

.  7' 

$.500,000  too 

*28 

1.5 

32 

27 

A.<so(*ia(ed  Breweries  Co. 

. .^I 

194  1 17shrrt  Nono 

40 

60 

42 

80 

60*  . 

I  )o..  pref  . 

....  7*  . 

$1, .500.000  jn») 

3.5 

67’ 

<j  40', 

A'tcnilu  Enitinc . 

1ll.198shrs  1  no 

3.5 

4*) 

::i 

Reac''»n  Oil . 

V04.0008hrs  Non*' 

73', 

87* 

86 

9*) 

7.5 

Bii'jsell  &  ( ‘0. ,  com . . 

10  (*00  shrs  No!v 

65 

1 .50 

99 

Do.,  pref . 

.  7' 

$250,000  100 

48' 

3  21 

69 

11 

UrMing  Corticclli . 

.  6'  , 

7l9..5Pi)  100 

100 

137 

116*0 

117 

125 

Do.,  pref  . 

....  7' 

865.30*)  100 

1  17 

218 

165 

2-5.5 

1**8 

Blue  Ribbon,  com . 

30,000  shrs  None 

.55 

2.’j 

Do.,  pref  . 

.  6’-.^ 

;  $1,000,000  .50 

121 

1 11 

1-23 

Hran^ton  Silk,  eom  . 

1 .000.000  shrs  .  Ii; 

6 

19 

8 

25 

12  1 

Do..  Deferred  . 

1. 800.000  shrs  4- 

47 

89 

r.o 

85 

71  j 

n.,v.  Oil  . 

.  Sib 

1 .080, 0))0  shrs  None 

31 

*»0 

.38 

131’: 

.  79' 1 

Br.  (’on’rol  Oilfields  . 

5  l()0.*).30shrs  5 

on'.; 

230 

79 

1  <  anada  Maltinc . 

. .$1.50 

184.0*)0 shrs  None 

88’.. 

, 

(  anada  \  inegar.s  . 

. .$1.00 

9.3  000 shrs  None 

107 

1 28 

112 

J,50 

121 

(  an.  (’ons.  Felt,  com . 

$1.. 500.000  100 

1  1  •  q 

28 

!  !)•»..  pref  . 

.  7' , 

.$.500000  100 

32' 

1  23 

23’.: 

15 

(  an.  Nor.  Tower,  com . 

75  0(M)  shrs  None 

102 

92 

102 

lOi 

1)0..  pref . 

7' 

$.5.*)*)0,000  100 

165 

271* 

•  21.5' J 

399 

239  *  i. 

( ’an.  \  ieker*»  ct»m . 

50.000  shrs  None 

170 

199 

171  '  . 

21*) 

|81 

Do.,  prrf . 

.  7'  , 

17.000 shrs  None 

1  1*1 

31  ' 

1.3 

26’  • 

IT 

(  an.  Wineries,  eom . 

I0*).000shrs  None 

92* 

103 

91', 

102 

97 

( 'arlinR  Breweries . 

.  ,$2 

160.000  shrs  None 

51 

71 

50 

6.5 

.53*0 

Commenial  Alcohol . 

2*). OOO  shr.^  None 

4 

.5 

1  *  : 

3*.; 

1 

(’ons.  Food  Products . 

$1 14.50"  None 

21 '7 

37 

26 

28*4 

1 1 

Cons.  Sand  &  Gravel,  com .  .  . 

7*). 000  shrs  None 

1 

- 

•M 

1 ' 

Do.,  pref . . 

.  7*  ,, 

$1,200,000  100 

80 

(  ooksville  Brick,  com . 

20,*)n0shis  100 

Do.,  pref  . 

.  1', 

16.000  shrs  100 

8.5 

(  orruRated  Box.  pref  . 

.  7*„ 

$6.50,000  100 

81 

111 

120 ! 

(  oajfrave  Brewerv . 

100,000  shrs  to 

IO3I4 

120 

130 

12 

Deforest  (Voslev . 

.33.oo0shrs  None 

1 

Distillers  SeaRrams  ,  . 

. $1 

2.000.000  shrs  None 

36*  i 

204 


21*4  20*4  39’ 


lt)2'-  98’ J  103*i  100*4 


108 

136* 

126 


63  *  J  88 


32 '  J 


924  71 


104*2  112  104’ 

iLi'ii  125  no 

80  107'j  99 


180 

180 

110 


95*4  106 
678  21* 

8I4  105 


80*;;  78* 


Dom.  Kngineering . 

Dom.  Fd.  S-  Steel . 

f)<»..  prof . 

Dom.  Oil  . 

I  lorn.  P<iw.  &  Trans.,  pref. 

flryden  Paper . 

I  )urant  Mot»*rs  .  . 

Kjust  Kootenay,  pref . 

Kastern  r)Riries  . 

Kng!ish  Klectric,  com . 

Do.,  pref . 

Farmers  Dairy,  com . 

1  )o.,  New . 

1  >0.  pref  . 

detal  Distillery . . 

Firstbrook  Boxes,  pref . 

Foothilln  (6.1 . 

For.  pow.  Securitif's . 

Freeman.  J.  I  Ad.,  com  .  . 

Do.,  pref  . 

Goodyear  Tire,  com  . 

(L  W.  Saddlery,  com . 

i  )o..  pref  . 

Hamilton  Cotton.s . 

Home  Oil  . 

Howard  Smith,  com . 

Do.,  pref  . 

Humber«tone  Shoe . 

Hydro  Kln’tric  Sim'S  . 

Illinois  Traction,  pref . 

Imperial  oil  . 

Imperial  T'lbacco.  .  . 

Intern.  Pete  . 

Kemsley  Milbourn . 

Manitoba  Power . 

Mc( 5dl  Frnntenac . 

Mercury  Mills . 

1  ►o,.  pref . 

Mitchrll.  Kobt.  com . 

1  )o..  pref  . 

Montreal  Kxhihition . 

Municipa’  Service . 

Nat.  Distilleries . 

Nor.  Bakeries . 

North  Star  (*il,  com . 

Do..  pr(f  . 

Ottawa  U.  Pow'er . 

Paton  Mfg.  com  . 


$3 


$l 


$5l» 

64' 


.  .  $2b 


Intern.  Milling,  pref . 

. 

$2.976800  100 

100 

9;i 

103 

i'o*:  100 

98**;  109* 

.*  10  i 

iii 

107'.; 

I  »o..  pref  . . 

....  7'', 

Intern.  Nickel  (old) . . 

4(;  .909.300  25 

to!: 

10 

s  :27',' 

11  !j 

48'.; 

24 '4  45 

33'*  90* 

385  s 

253 

Pf‘lis.«i'.  r.s  Limited . 

Do.,  new . 

1,876.372  shrs  None 

Intern.  Paper,  pref . 

.  7(o 

$96,10.5.600  too 

112 

98% 

108  '* 

106 

Puwer  (’erporation,  pref . 

_  6' , 

Intern.  Powe. ,  com . 

1  lo.HlOshrs  None 

Pub'ic  Uiilit V  Invest . 

Do  ,  pref . 

.  7  ’ 

$8,000,000  too 

Recent  Knitting . 

Intern,  Utilities  *'A’* . 

. $3.50 

189, 108  shrs  None 

40 

35  38 

•;  29*  ;  52 

28 

51  *  i 

4  Pi 

Do..  “B” . 

$663,348  None 

9!i' 

7  •■*4  9 

4  3*4  12* 

.  4*; 

19*« 

Robint^i'n  (’ons . 

Jamaica  P.  S . <» . 

44.985  shrs  None 

31  '  " 

3! 

Sarnia  Bridge  A . 

....  $2 

Do.,  pref . 

.  7% 

$750,000  too 

98': 

97  99 

90':  105 

97 

115 

105 

Do.,  ■  U"  . 

Kelvinator  of  (  an . 

100.000  shrs  None 

20 

J  O'*  4  1 5 

4 

14 

Si  rvU-n  .Station  Equip.  . 

_ $1.00 

Do.,  prrf . 

.  7’  t; 

$788, .500  too 

94 

87  9.5 

50 

88 

C  5 

1)0,,  pref  . 

_  6'  , 

K.  E.  Hotel . 

.  $8 

20.000  shrs  None 

55 

42! 

1  2i 

19% 

34 

20  4 1 

20 

70 

50 

S.  (’.  power,  prrf . 

_  6' . 

latkc  Superior  (Torp . 

$40,000,000  too 

7 

.3 

5^3 

Vi 

71$ 

3  4 

s  1’4  3* 

1  U 

19*  : 

S''ruc.>!ito  ( ‘oy . 

]>ako  of  the  Woods  old . 

.  13^, 

3,.>00.000  too 

18412 

I'iO 

188 

108 

193 

109  175 

140  198* 

130 

180 

107 

Standard  I'aving . 

....  $2 

Do.,  new . 

.  $3.20 

146.  873  shrs  None 

51 

Standard  ('lay  Prod . 

Do.,  pref . 

$1,600,000  too 

119 

liii 

120'2 

118 

122!.j 

li7 

li,5':  125 

lio 

125 

no 

Suporteste  Pete  ord  . 

....  o0c(l>) 

1>akc()nt.  Brewing . 

26.400  shrs  None 

31* 

18 

30 

Do..  Voting  trust  . 

Laura  Secord . 

. $2 

36.710  shrs  None 

47* 

49*  : 

37  1 

....  » ‘ 

Do.,  pref . 

.  7*’^ 

$693,000  too 

140 

102 

148 

121  1 

Tambivn  Ltd.,  com . 

Laurentide  . 

103!  j 

85 

98 

791  i 

9i 

7.5  li8’ 

4  81*.;  120 

90 

....  •'  4 

I-aorentide  Power . 

.  5*  t, 

$10..500.000  100 

108 

94%  130 

100  150 

105 

1.30  ' 

Tip  Top  Tailors,  com . 

Lindsav. (  .  W. . 

• . . .  •  $1 

20,000  shrs  None 

3:1 

31';,  1 

i)o..  pref . . 

....  •'  0 

M.IMTOBA'S  I'lSHKKIKS. 

t/iik'O  Winnipeg,  lakn  Winnipeg- 
Bsls.  lake  Manitolia,  and  the  .sinallof  I 
iak'^.‘<  to  tlic  ea.st  an(l/n))rili  I'urni.sli  I 
moid  of  the  fisli  iirodiK't.s  of  .Manito-  ' 
ba.  Whitefish  and  piekcrel  are  the  ! 
thief  pioduets.  but  pike,  lullibee,  | 
gobk.ve,  and  many  oilier  \arictics  i 
thoMiid.  I  I 


»i:n  CFKEAI.  I.VTKOinCJ’IOAS. 

Blirlng  th)'  past  throe  years  llic 
"erer-.I  Division  of  iho  Dominion  De- 
sartinent  of  Agrienllure  has  intro- 
iue*-!!  for  trial  in  field  areas  by  far- 
ners  two  early-maturing  varieties  of 
[prill, g  wheat,  l)caring  the  names 
»ar)n.*t  and  Ueward,  a  lieavy-yielding 
•ari'My  of  field  peas  known  as  .Mac- 
tay  :  lid  it  stron.g-strawed  two-rowed 
fariWy  of  barley  known  as  Duckbill 
>ltap;a  No.  57. 


Do.,  pref.  . .  , 

Lobtaw  Groceterias  com .  $2 

D«>..  pref .  7^0 

L^>ow‘s  Theatres,  com . 

Do.,  pref . 

I.yah  (’onalruclion .  $3 

Mijple  IjCtif  Mill,  com . 

Do.,  pref .  7*  0 

Massey  Harris,  old . 

Do..  New’  .  .  . 

Dc..  pref . 74 

McKinnon  lnU..  com.  . . 50c. ‘4 

Metropolitan  Stores  . . . 

Mfx.  L.  &  P . 

Do.,  pref.  .  . . 

Mexico  Trans,  com . 

Mitchell  (’o.,  J.  S . 

Do.,  pref  .  7^0 

Monarch  Knittiny.com . 

Do.,  pref.  . . 

Montrea’ Cottons,  com .  6^o 

Do.,  pref .  74 

Montreal  L.  H,  AL  P .  $2.10 

Mortreul  I,#oan.  .  .  . .  12*2, 

Montreal  Telegraph .  8^n 

Mcntn  al  Trans.,  com .  10*  ^ 

Muirheads  Cafeteria.^,  com . . . . . .  Int, 

Do.,  pref  .  75c 

Nat.  Breweries,-com . . . $4 

Do  .  pref.  7*0 

Nat.  Brick,  com . 

i)o..  pref . 

Nat  Groct'rs.  Ist  pref .  8'\^ 

Nor.  Mf.\.  Pow.,  com .  $1 

I)n..  prt'f  .  T'  o 

Ogilvic  Flour  .  $5  1. 

Do  .  pref  .  ...  7  *"5 

Unt.  Steel  Prod.,  old  . . 

Do.,  New . $1.60 

Do.,  pref .  7*  5 

Ottawa  L.  11.  &  P .  6*  5 

Do.,  pref .  6* 

Ottawa  Traction . 

Orange  (.’rush . 

Do..  Ist.  pref.  . .  7' 

Do  .  2nd  pref . 

Pacific  Bu* » ,  com . 

Do.,  pref  ► .  . . . 

Pa^  Hersoy  Tubes,  com . 

1)0.  i  pref  . . . 

Penmans  com.  old . 

1  )o  .  New . . 

Do  pref  . . . 

Photo  Engravi  rs . 

Port  .Mfr*  d  P.  &.  P.  com . 

Do.  pref .  7% 

Port  Hope  Sanitafv ,  old . . . 

Do..  New . 

Do.,  pref .  7% 


$1,200,000  100 
191 .650  shrs  None 
$547,700  100 

$750,000  100 

$653,900  100 

62.167  shrs  None 
$2.500  000  100 

$2.‘‘30.000  100 

$12,089,900  100 

$12,089,900  Too 
50.000  shrs  None 
$981,600  lOO 
43.993  shrs  None 
150.202  shrs  None 
$13,585,000  100 

$6,000,000  100 
20.177.000  100 

15.000  shrs 
$1  OOO.OOO 
$1.275.t*00 
$750,000 
$3,000,000 
3.000.000 
2,041.837sbrR  Nonn 
$600,000  25 

2,000.000  40 

.  $^'.000,000  100 
48.353  shrs  None 
$246,440  10 

180.344  shrs  none 
$2,775,000  100 

$2.00O.O00  .100 
$3.3.39.600  100 

$972,500  100 

$10,000,000  100 
$3,000,000  100 

75.000  shrs  None 
$2,000.  OOO  100 
750.000  100 

30.000  shrs  None 
$.360,000  100 

$3. 483. .520  100 

$1,500,000  100 

$.5. .581. .500  100 

$80,000  shrs  None 
$480,000  100 
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42  32 
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15  63 

.  .  65 

65 

29  no 
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71  80 

23 

19':  . . 
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38  72 
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7*.  > 

9 

51 

45  70 

115 

iioyi  130 
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114  124 

96*2 

68>:  120 

Toronto  B.  &  M 
Fnited  Fuel,  i'om . 

Do.,  pref . 

United  S»  curities.  » 

I  >0..  pref  . 

Volcanic  (>il  .  .  . 
Waterloo  Mfg . 


(’anadienne  Nationalc.  . . 

Commerce . 

Dominion . 

lmj>erial  .  .  . 

Montreal  . .  •  •  • 

Nova  Scotia . 

Royal . 

Standard . 

Toronto .  .  . 


I25,OOOshrs  None 
.«2. 998  100  100 

$719,900  100 

30.27  4  shrs  None 
$7.7(10,000  too 
JOO.OOOshm  None 
$2,8  17.22*)  $10 
$750000  BH) 
.*,0  ntiOshrs  None 
39  000  .shrs  None 
.$2,000,000  1 00 
350.000  50 

70.900  shM  None 
$700,000  100 

80.000  shrs  None 
$500,000  100 

1 ,500.000  .^hrs  None 
.50.000  shrs  None 
85.000  shrs  None 
$1,900,009  100 

I.‘»3.29!)  N<»no 
10.090  shrs  None 
$900,000  100 

60n  000  30 

$800,000  $1 
2,000.000  shrs  None 
$4,500,000  100 

2*), 000  shrs  None 
4*20.838  shrs  None 
tJ%  $7.28:). 500  10*) 

$n>  6.548.267  None 

6'tb  C. 498 .060  shrs  $.5 

$1  $7,125,541  None 

251.331  shrs  None 
$2  1.50.000  slirs  None 

....  499.81*) .  hrs  Non'» 

,  .  .  45.000 shrs  Non  * 

6*;,  $1,050.00.)  109 
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T'o  $500,990  10*» 

.  .  .  39.509  $3*) 

.  ...  25. t)09  shrs  None 

.  .  ,  .  78,000  shrs  None 

$2  250.000  shrs  None 

.  ..  $1,009,000  $5 

74  .$1.009  000  .$5 

.  .  .  30.000  shrs  None 

10.990  shrs  Non#' 
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50.009 shrs  Mon-* 

$4  50,000  100 

$2.50t).()0<)  191) 

22.000  shrs  None 
6.5,009  shrs  Non'i 
100.000 shrs  None 
49.997  shrs  N<jne 
12.000  shrs  None 
15.()90shrs  None 
98,220  shrs  None 

$1,500,000  100 

1.865.100  100 

19,14.3  shrs  N«me 
6t). 7.50  shrs  Nene 
$750,000  10*) 

60.000  shrs  K(  ne 
25,000 shns  Nonf 
$500,000  100 

28 .900  shrs  Non- 
$700,000  100 

120,0t)0.shrs  None 
.$1,500,000  100 

120.000  shrs  None 
100,000  shrs  None 
$9.()00.*)00  100 
$5,126,100  100 

.5.125..300  100 

270.000  .nhrs  None 
60.000  shrs  None 
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CANADIAN  BANK  STOCKS 


Outstanding  ’ 

value 

H. 

L. 

H.  L. 

H. 

L.  H. 

L 

H. 

I,. 

H. 

L. 

$5,500,000 

100 

152 

142 

1.50'%  143 

108 

148  165 

1 57 

198 

1 16!a 

220 

18t 

20.000,000 

100 

201 

182 

205  178 

229?: 

195  228 'i 

f  214 

295 

228 

330 

277 

6,000.000 

100 

203 

181 

185' a  180 

218': 

2121,3 

189  219 

207 

275 

217J: 

300 

250 

7.000.000 

100 

194 

107!: 

180  169»: 

183  21.5' a 

200 

255 

214 

282 

245 

29,916.700 

100 

218 

225 'a 

250  230 

271 

240'-:  275 

Je— 

3, -.5 

274 

407 

334 

10.000.000 

100 

•266!  ; 

2.'.1 

260  248 

285 

262! i  300 

282 

398 

300 

410 

374 

10.000.000 

100 

223 

207 

240  211%  255!  j 

227  270 

248'i 

;  348 

257 

440 

330 

4.823.400 

100 

212!a 

165 

17.t  156  Ji 

260 

170  200 

189'; 

i  2.‘50 

196 

297 

235 

5.000.000 

100 

192!-i 

171*: 

195%  169 

217% 

192?:  2.32 '  -i 

213 

287 

227 

290 
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H8^4 

107 
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Larger  Requirements 
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16.5' j 
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205 

48')' 
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117 

14.'» 
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41 
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Oil 
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73 

40 

30 
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io(i 
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74!  4 

00 

70 

04 

72 

55 

.. 

25?: 

14! 

yciir  rubber  shipments  from  British 
-  ,  .  _  ,  ,  •  plantiition.s  totalled  258,916  tons. 

For  Supply  or  Rubber  j  from  .Malaga  and  imports  from 
World  requirements  of  rubber  dur- Dutch  Island  149,777  tons, 
....  .  r.o.7  nnn  ffot't  and  Madura  54,0ol  tons, 

mg  1929  are  estimated  at  -o7,000  |  .-  57O 

tons  compared  with  estimated  requi-  j  tons  and  other  plantations  about 
Irements  of  938,000  tons  in  1028.  Of  i  24,013  tons.  Of  the  balance,  24,556 
;ihe  estimated  total  for  1929  the  Un-|tons  were  Brazilian  rubber  and  4,950 
ited  States  Is  expected  to  take  495,- 1  tons  wild  rubber.  'I’hc  production 


$2 

40.000  sh.s 

None 

O',', 

$0.55.400 

100 

107 

92 

loi 

91 

9tj 

87 

110 

90 

120 

87 

7*  5 

$998,800 

100 

lOS 

98 

106 

100 

107 

100 

110 

102 

120 

90 

$3 

127.788  shrs 

None 

59«j 

49*4 

90 

.50 

7% 

$2,166  600 

100 

120 

111!r 

178 

no 

2.1.50.600 

100 

165’.3 

123 

165 

134!a 

185 

145 

191 

174*3 

220 1 

;  182!: 

$4  ' 

04,518  shrs 

Neno 

101% 

70 

6% 

$1,075,000 

100 

99 ' 1 

92 

07' j 

94 

103 

166 

104 

162 

101 

102!  J 

$2 

30.000  shrs 

Nnns 

106  98 

.51  38 

18.5  no 
201  120 
134Ji  85' 
240  171 


III 


96 


120.000  shrs  None 
46,000.000  too 

749.500  100 
29.980  shrs  None 
$249,400  100 


53! j  130 
88  100 


too 
103 
71! J  200 


125 


1.50 

108 

265 


99Ja  lie  105  195 


000  Ions  or  63.9%  of  the  total,  the 
United  Kingdom  52,000  tons  or  7.1%, 
Erance  and  Germany  each  44,000 
ton.-',  or  6 


of  all  rubber  iii  1928  5vas  9.8^c  above 
that  in  1927. 

At  the  end  of  December  1928  the 


Canada  35.000  tons  or'iinitcd  Kingdom  had  ti  stock  of  rub- 
4.9%.  .Japan  29,000  ions  or  4%.  Italy  jjor  totalling  22.991  tons  as  compar- 
13,000  tons  or  1.8%,  and  Belgiurn  pj  95,66.i  tons  on  hand  at  the 

10,000  tons  or  1.4%.  The  balance  pjjd  of  1927.  During  tbc  year  rubber 
35,000  tons  will  be  taken  by  other  j  47.81,^  tons  was  consumed, 

countries.  I  comparing  with  44,959  ton.s  consum- 

According  to  advices  just  trans-  ;  ed  in  1927.  The-  stock  011  hand  in 
mit’ted  to  Bankers  'rrust  Company  j  the  United  States  at  the  end  of  1928 


of  New  York  by  its  British  Informa¬ 
tion  Service  the  shipments  of  rubber 
during  1928  totalled  646,805  tons, 
which  the  United  States  retained  ap¬ 
proximately  407,852  tons.  During  the 


amounted  to  96,166  tons  comparing 
with  101,685  tons  on  hand  at  the  end 
of  1927;  consumption  during  1928 
amounted  to  434,181  tons  against 
372,528  )ons  in  1927. 


Much  New  Land  Was 

Broken  During  1928 

Indicative  of  the  tremendous  de¬ 
velopment  ivliicli  has  taken  place  in 
Western  Canada,  and  the  larger  part 
being  played  I>y  incoming  settlers  in 
development,  the  land  settlement  of¬ 
ficials  of  the  Canadian  National  Rail¬ 
ways  in  the  West  estimate  that  the 
total  amoiiul.  of  new  land  broken  and 
prepared  for  crop  during  1928,  in  the 
territory  tributary  to  the  National 
lines,  was  7.50.000  acres,  compared 
with  about  500.000  acres  in  1927.  In 
addition  to  thi.s,  some  200,000  acres 
was  cleared  of  brush,  and  prepared 
for  breaking  during  the  coming  sea¬ 
son.  The  significant  feature  of  tnis 
increased  farm  development  is  that 
most  of  the  new  land  was  broken  by 
incoming  settlers,  recruited  and  di¬ 
rected  to  locations  by  the  Coloniza¬ 
tion  Department  of  the  Railway 
Company. 
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American  Industry 


1928  in  United  States  was  J 
One  of  the  Most  Prosperous! 


lATA  that  have  rceeutly  become 
available  re.aardini;  the  level  of 
iness  activity  in  the  closing 
■k.s  of  19-8  confirm  the  hel:-f  that 
year  \va.'^  one  of  the  most  active 
lirosperoii.s  ever  experienced  by 
L'rican  indnstry.  The  preliniin- 
estiinate  of  the  I'ederal  Reserve 


increase  of  9.>t  i<er  cent,  ovci  ine  dou 
I!i97  fisnre  in  the  total  \olnnie  ol  i-evi< 
jirodnction  and  traiie.  This  gain  a))-  ed  h 
]iroximately  maintains  the  average  ;n-e 
rate  of  growth  since  the  end  of  the  the  i 
war.  '1  he  expansion  was  widely  dis-  ed  ii 
tribnted  among  the  ma.ior  division-,  bnsi: 
the  only  classitication  .■showing  a  de-,ialiy 
clinc  being  that  of  foods  and  tobac-lwhei 
CO.  in  which  the  decrease  was  only  t!io(i 
d.-l  per  cent.  ness 

.\s  would  natnially  be  expecied.  day. 
the  gi-eatcst  gain  was  shown  in  fin-  Ra 
ancial  transactions,  which  increased  tie  r 
pi.  1  poi-  cent.  Maiiiifacturing  rose  ly  n 
:’.8  jicr  cent.,  witii  the  largest  gains  and 
:  eported  in  aiitomoliiles  and  tiros.  ’  bolo 
i’rodiietion  of  minerals  and  metals  For 
was  9.,")  I'er  cent,  larger  than  year 
in.  Ittl’T.  while  crops  inereasetl  bale; 

per  cent.,  building  materials  year 
.■ml  eon.  traction  o..-)  per  cent.,  and  prod 
.enertil  busine.-^s  including  such  cotto 
items  as  hank  dciviis.  eleetrie  power  sonn 
jnodnetion.  life  insurance  sales.  e;ir  -I’l, 
loadings,  posttil  receipts.  emi>Io>-  nionl 
ment,  ;ind  newspa|ier  advertising  ,,,• 

■'..j  per  cent.  lion.- 

.\  more  ftivoinble  comparison  is  The 
that  based  on  the  consumption  of  some 
•  ■b'ctricjil  energy  by  mtinnfael nring  bald; 
idtints.  as  reporteii  by  the  Fieetrical  canv 
World.  On  this  basis  it  is  estimaied  the  ii 
•hai  general  indnsiiial  ttciivity  n  ecml: 

Itip’S  \\;is  about  7  per  cent,  greciter  prov 
Muiu  in  lPg’7  and  9  iier  cent,  greater  I’r 
ihan  in  It'Jd.  The  tnosl  conspicnons  fined 
gains,  according  to  this  indcN.  were  whih 

■  bov.  n  b\  the  a.ntomobile.  tnettil,  tons. 

■ubber.  attd  eheinictils  indastties;  to  th 
while  the  pritieipii!  decline;;  otenr-  were 
red  in  Intnber  attd  textiles.  any 

.\uiong  tl'.c  leadii'.  '  industries,  the  '■ 
greatest  gtiiti  was  .;ho-.vn  in  auto-  f’ 
mobile  luiinuftictnring.  The  onlptit  -'‘l'- 
o:  p.-isscnger  ctirs  ;ind  trucks  in  the  ' 

rniied  .sttjiie.;  in  December  iotttlcd  'iomt 
g'Tl.FJ.j  vehicles,  v.  hiclt  is  loo.ouu  crea; 
aiiove  ih('  total  for  December,  "■'■’-rd 
!;'fl7.  tind  which  britig.--  the  1'P''oi 
:  ;.gregaie  otttput  for  tlte  year  to  t.-  ' 

■)7.dS-l  ttnits.  'I'his  is  almost  a  mil-  , 

'ion  above  the  !tiiI7  total  and  is  ubotti 
'.■'.opo  above  that  for  199*1.  the  pre- 
vioii;;  record  vetir.  in'ltt 

.  .  ,  banc 

I  be  cntiiti  lastic  jiopular  respon.se  . 

to  the  New  Vork  .\tttomobile  sihow 
Ims  ;ipti;.rr:iti.\  -'treitthened  tlte  con-  , 
tiiletice  of  ))ro(liicers  in  tbe  outlool: 

'or  ltt.‘9.  .‘ttoeks  of  new  cars  in 
dealers'  htind.s  tire  reiiortod  to  bo  -j-,'  '' 
imicb  smaller  than  is  itsiial  at  •hi.s  ' 
easoti.  while  order;'  alreaily  recciv- 
ed  will  keep  many  jirodneers  oiior- 
:;:ing  at  capacity  for  .-ome  time.  .An-  ",'^1’^  I 
other  record  in  export  deimind  D;  ex- 

I'Ci  ted  in  'he  coming  year.  The  _ 

grow  th  of  this  bnineh  of  tittsiues.s  in  — _ 

t!  98  was  miieh  greater  proportion¬ 
ately  than  that  of  the  domesue  mar- 
!>et.  Sales  of  ears  in  the  I'nited 
States  were  only  about  17'' 7  larger 
tlian  in  1997.  whereas  exports  in  the 
lirst  eleven  months  were  99  per 
cent,  above  the  total  for  the  corres-  ^  ~ 
ponding  period  a  year  earlier.  |  There  has  seldom  been  a  year  of 

Peaks  in  Riiildinir  and  Meel.  tnop  une'xpecied 

good  fortune  and  precedents  broken 
Kqually  striking  and  significant  by  new  achievements  as  that  which 

■  as  the  record  established  by  the  has  just  passed.  The  condition  of 
eonstruciion  industry.  '  ontracts  trade  is  sound.  One  does  not  even 
awarded  in  9.7  Stales,  as  reported  need  to  tiualify  the  statement  be- 
by  the  F.  W.  Dodge  Corporation,  had  cause  soundness  does  not  imply  con- 
a  total  value  of  $6,628,980,10**.  which  tinuons  boom  or  universal  prosper- 
is  .9  per  cent,  larger  than  the  1927  ity.  There  are  always  unprosperous 
lota!  c.nd  1  per  cent,  above  that  for  spots  in  the  husines.s  of  so  great  a 
1996,  the  iirevious  record  year.  Con-  nation  and  there  always  have  been 
■emplated  work  reported  during  De-  even  in  the  be.st  eras  ot  the  past, 
'■cnihcr.  however,  was  97  per  cent.  .Soundne.ss  means  absence  of  serious 
;-malier  in  value  than  that  reported  or  threathening  ailments;  and  in 

year  earlier.  this  sense  the  present  trade  situation 

•■Among  the  principal  liuilding  ma-  contrasts  brilliantly  with  tho.'^e  jiast 
'.  rials,  .steel  was  the  only  one  show-  situationss  which  lead  into  real  bus¬ 
ing'  an  increase  in  output  as  great  iness  depressions. 

>  that  <)f  the  coii.^f ruction  indu^tjy  A  review  of  the  causes  of  past  de¬ 
li  elf.  The  juoductiou  of  cement  was  jiressions  from  185*)  to  date  appears 
‘uily  9  per  cent,  larger  than  iii  i;i97.  to  iiuiieuie  that  not  one  of  the  major 
•vhile  tlie  outi'ut  of  lumber  and  face  causes  thereof  is  now  pre.'-eiit, 
l.riek  was  somewhat  .smaller.  Some  of  these  causes  were  infla- 

Dargclv  because  of  the  uupreeeil-  lion  of  inveiilories,  overextension  of 
'  Died  acti-.ity  of  the  automobile  commercial  credits,  prohibitively 
.iiid  cousli'uciioii  industries,  but  high  eo.st.s  of  raw  material,  dear  and 
paitlj'  hv-  reason  of  an  active  lie-  inefficient  labor,  free  silver  Icgisla- 
mand  from  a  wide  variety  of  otliei-  tion,  wildcat  banking,  lack  of  work- 
;  *iur*-es.  the  luamifactiire  uf  ;  teel  ing  capital,  and  political  radicalism 
III  pas.^ed  all  prev  ious  records.  For  in  high  places.  .So  ;t  is  that  the  more 
ihe  fir.-t  time  in  ihe  hisiorv  of  the  one  looks  backward  tlie  more  sound 
ndustr.v,  the  esiimated  oiitiuit  of  tlie  present  trade  situation  ajipeors. 
teel  ingots  fur  the  year  exceeded  To  he  sure  some  slight  reaction 
:.u.uiw*.uou  tf;iis.  This  reiire.'^ciit.-^  tip-  I'loy  perhaps  occur  after  the  first 
liioximately  85  per  cent,  of  the  in-  giiarter  of  the  year,  especially  if 
(iuttry  s  capacity,  as  compared  with  brokers'  loans  and  stock  prices  enter 
all  tiveiage  rate  of  76  p*  r  cent,  in  uptm  a  [iroeess  of  deflation;  for  the 
1927.  business  maromeler  which  is  actual- 

Not witli.-tamliiig  the  sustained  ly  used  as  a  guide  by  .American  hus- 
bigh  1<'V<1  of  (iperatifiii-.  uiifilleii  or-  ,  iness  men  is  the  .\ew  A'ork  stock 
ii>  rs  leported  liy  tlie  Fiiiied  Stales  itiarket,  A'et  with  business  conditions 
Steel  eorporatiou  iticreased  liy  more  fo  .soiiiifi  at  heart  no  trade  retielion 
than  ;iiiii,u*iu  toil.;  during  Deeemlie:'.  i-s  likely  in  our  opinion  to  go  far 
The  extraordiiia rv  ileuitmil  that  mail*’  enough  to  at  all  deserve  the  uaiiic 
IKissible  the  year's  striking  iccord  ilcprcssioii. 

ill  the  face  of  a'lvaiiciug  pri.es  lia.s  sfeek  Hue  to  t'ujiitul  IMHhuru. 
hi'cn  relleeted  in  the  iiu  rease  in  pro- |  <  orporatioii  earnings  a  year  ago 

i.itelioii  ..-iuec  tlie  hegiiining  of  1999.  were  declining  and  our  then  forecast 
riie  monthly  report  of  the  Federal  .if  recovery  and  expansion  was  based 
heserve  Hoard  covering  retail  husi- ^  on  pure  economic  log!.'  without  tan- 
u.'ss  in  Deceiiilier  iiidi.’ates  that  gible  evidences.  During  the  lliird 
liolidav  luiying  was  in  somewhat  quarter  of  the  jear,  li.iwevor.  indtis- 
l;ir.ger  volum*'  than  a  year  ago.  al-  trial  corporation  earnings  ran  more 
though  the  Increase  was  perhaps  than  16  pei-  eenf.  ahead  of  1997,  anil 
less  mark<*l  than  wa.s  geneially  ex-  H  is  probable  that  the.  1998  earnings 
l*ec*ed.  Sales  of  reporting  ilepart-  of  all  corporations  as  a  whole,  in- 
ment  stoi-es  weie  oiilv  I  per  e.iit.  eluding  iiidust ritils,  public  utilities, 
larger  than  in  Deeeiulier.  1997.  The  railways  and  others,  will  show  a 
|■olnl>arisou  is  influeneed,  how  ev  er,  I  gain  of  6  to  7  per  rent  over  the  ban- 
hv  the  fact  that  December.  1928,  ^ner  year  1926.  Ig't  us  recall  that  it 
i-ontained  one  less  business  day  than  was  then  that  earning.s  made  their 
the  eorresponding  monlli  a  year  a, go.  previous  high  record  and  that  after 

I'liiliires  Itel’leet  roiii|ietiti<iii.  dedfnim' ol  1927  they  began 

The  final  compilation  of  business  The  decline,  however,  vvas  not  eon- 
lailiires  for  the  year  just  closed  vineing.  In  our  special  letteT  of  Sep- 
;  hows  very  clearly  the  inroads  that.tember  99.  1927.  vve  shocked  the  be- 
are  being  made  by  large  business  '  lievers  in  the  saeredness  of  financial 
units  in  tlie  field  formerly  oeeupied  ,  maxims  by  saying: 
by  small  producers  and  distributors.  *  "The  general  rule  is  that  earnings 
Insolvenv'ies  reported  to  R.  G.  Dun  are  hahitiiaily  tardy,  as  compared 
A  Co.  during  1928  numbered  22.842  |  with  stock  prices.  Merc  earnings 
tlie  highest  total  on  record;  whereas  |  prove  nothing.  Tf  a  man  werefto  buy 
the  total  liabilities  involved  were  61  stocks  when  earnings  were  ariheir 


Sherwin-Wiuums 

AIRPLANE  FINISHES 


this  ratio  vvas  56  per  cent.;  in  1926. 
at  !*2  per  cent.,  it  had  reached  the 
:  highest  point  in  thirty  years,  while 
I  it  was  a  little  le.ss  thtin  8l>  per  cent. 
I  in  1928.  Tltere  are  several  reasons 
;Why  imports  increase  relatively  in 
periods  of  expansion:  first,  the  in¬ 
creased  tlomestic  purchasing  power 
[brought  about  by  prosperity  creates 
a  demand  for  foreign-made  luxury 
[goods;  second,  the  expanding  indiis- 
! tries  are  in  need  of  imported  raw 
[material;  and  third,  and  perhaps 
most  important  of  all.  the  rising 
I  trend  of  domestic  jiricos  makes  it 
I  profitable  to  purchase  the  cheaper 
'foreign  goods  to  as  large  an  extent 
;is  possible,  although  the  consump¬ 
tion  of  foreign  goods  even  in  period.; 
of  expansion  comprises  only  a  very 
small  portion  of  the  total  consump¬ 
tion  in  the  Fnited  States. 

The  export  trade  of  .America  is  not 
in  greater  proportion  to  production 
at  present  thani  it  was  a  (iiiarter  of 
a  century  ago;  for  the  abundant  re¬ 
sources  of  the  country  and  the  su¬ 
perior  efficiency  of  Americiin  labor, 
with  tlie  additional  factor  of  tarif 
protection  in  numerous  lines,  have 
been  well  able  to  compete  with  for¬ 
eign  enterprise  in  nearly  all  bran¬ 
ches  of  industrial  activity.  In  1,899. 
about  8  per  cent,  of  the  country’s 
manufactured  goods,  other  than 
foodstuffs,  were  sold  aboad:  while 
at  the  present  time  the  percentage  is 
only  sli.ghtly  lifgher.  close  to  9  per 
cent.  Fnfortunately,  the  productive 


excel  ill  Three  fundamental  features 


I.  PROTECTION:  Because  airplane  c'onstruction  is 
necessarily  light  the  importance  of  a  good  protective 
coating  is  vitally  necessary  if  the  various  units  are  to 
be  kept  sound  and  weather  resistant.  Sherwin-Wil¬ 
liams  Airplane  Finishes  have  been  developed  to  provide 
the  highest  measure  of  protective  security  for  every 
type  of  airplane  surface. 


2.  APPEARANCE:  Color  and  beauty  are  just  as  apt  in 
the  airplane  world  as  in  the  automobile  field.  Sherwin- 
Williams  Airplane  Finishes  are  available  in  a  wide 
range  of  attractive  and  durable  colors. 


3.  LIGHT  WEIGHT:  Sherwin-Williams  Airplane  Fin¬ 
ishes,  while  furnishing  the  maximum  surface  protection, 
will  not  burden  the  plane  with  an  ounce  of  unnecessary 
weight. 


fINJSKiSO 


Get  Thl«  Booklet. 

This  ".Viiplpm  Fiii- 
Ishing  .■'pecificiitii'ii.s" 
booklet  is  a  vjiluable 
guide  in  the  iiuitter 
of  satlsfaetor.v  .aii- 
plane  finishing, 
vv'vlto  for  ••■‘py. 

The  .Airplane  Depart¬ 
ment 


The  Sherwin-Williams  Co. 

of  Canada.  Limited 
I  lead  Omce ;  MONTREAL 


STYLE  BETOND  THEIB  PRICE  CLASSES 


Stock  Price  Movements 


By  JOH.V  .VIOODY  and  P.Alf,  Ck.AT' 
Of  Moody's  Investors’  Service. 


i  SUPERB  BEAUTY 

Larger  Bodies 


Beside;  this,  the  hundreds  of 
stocks  I'epresented  on  our  le.idiii.g 
exv'hanges  are  now  .soiling  jiroiiml 
sixteen  times  their  earnings  per  sha¬ 
re,  whereas  for  sonic  decades  past 
they  have  sohl  around  ton  limes,  and 
never  got  mueh  higher  except  at  the 
end  of  the  hull  movement  of  1'i19, 
when  they  sold  at  twelve  times  earn¬ 
ings.  Perhaps  in  future  generalions. 
after  a  long  increase  in  the  volume 
of  American  invesimeni  capital  and 
a  long  further  deeretise  in  Ihe  value 
thereof,  stocks  may  be  worth  sixteen 
times  earnings;  but  that,  is  looking 
fur  into  the  future. 

Thus  it  is  evident  tlmt  some  read¬ 
justments  of  financial  credits,  inter¬ 
est  rates,  stock  yields,  bond  yields 
and  ratios  of  prices  to  earning.s,  ap¬ 
pear  bound  to  occur  sooner  or  later. 
Just  when,  it  is  impossible  to  estim¬ 
ate;  but  there  do  seem  to  he  many 
evidences  thtit  this  constructive  mar¬ 
ket  has  not  yet  run  its  course. 

Furthermore,  w’e  should  not  forget 
that  there  is  nothing  fundamentally 
wrong  •with  the  stock  market.  Slocks 
are  sound  at  heart;  their  true  values 
are  well  fortified  by  earnings;  they 
are  better  .supported  by  working 
capital  and  financial  strength  than 
ever  before  and  their  average  rate  of 
increase  in  book  value  and  real 
(Continued  on  Page  41.) 


MUCH 


iBgcliaiaaaditall 
feed  liilMrIiMitlaB. 

And  diejrcany  OB  WUp> 
pet’s  tmsnrpssaed  reon* 
tatioa  for  oporatfiig 
economy  and  mlnlmam 
serrice  ooels. 


The  longer,lyger  bodies 
of  the  new  Whippets,  the 
low  lines,  distinetlvn 
colors,  higher  radiators 
and  hoods,  hea'vler  one- 
piece  full-crown  fenders, 
are  bringing  to  Four  and 
light  Six  buyers  an  en¬ 
tirely  new  eonception  of 
how  beautiful  an  inex¬ 
pensive  car  can  be. 

Roomierinterior8,broad- 
er  seats,  longer  front  and 
rear  springs,  anub^rs 


I  sound  horn. 

8.  Short  liaht  tom 
for  psrkina 
lights. 

4.  Half  right  tnm 
fordlmlights. 

107  DnHmnsBws 


Whippets  at  yoor  first 
opportonl^t 

WHIPPET  FOUR 
COACH  R72S,  Conpe 
$7SS(  Conpo  (with 
mailileaaat}976S»Badaa 
•810,  ViMS/tat  $660, 
Roadker  (with  maahls 
seat)f700,Toarliig$S95. 

sarefaradvanced— faster.liveller,  WHIPPET  SIX  COACH  $930.  Conpe  (with 
nl  than  ever.  They  are  |he  lowest-  rumble  seat)  §970,  Sedan  $99^  Toniiim  •796, 
to  ofifer  aueh  important  fcatorea  De-Luxa  Sport  Roadster  $1180.  AU  prices 
’ Finger-Tip  Control”,  sflent  tfan-  F.O.B.  Factory,  Toronto,  TameeExtrtu 


a  full  line  of  Whippet 
Commercial  Cars  and 
Willys-Knight  Trucks 
ranging  in  price  from 
$680  to  $3460,  fo.b. 
factory,  taxes  extra.. 


The  Greatest  Driving  Conoenience 
Since  the  Self  Starter 


WILLYS-OVERLAND  SALES  COMPANY  LIMITED 
Toronto,  Ontario. 

Branches:  Toronto,  Montreal,  Winnipeg. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  1,  1929. 


American  Industry 


rcarhrrl  tho  etupendoua  total  of|  $2,322,227,000  on  December  20:  ! 
OlO.Of'O.ooo  sh.nres,  compared  with  i  while  those  for  the  account  of  the  j 


(he  preidou.s  record  of  620,000,000  In 
I  1027.  The  ( hrec-mlllon-share  days 

which  loomed  so  .hi:;  in  the  bull  . . .  . .  ^ _ 

I  1  Miiarket  of  1027.  paled  into  in.signifi-  tiold  Movcmenls. 

Unusually  High  Industrial  !rn;i,Sn'l;,aV;^iS 

Activity  in  United  Statesi=-S  =  Jn"^o^!n-!p^ 

.  ▼  *l.jr  W  AAt  ,  bulk  of  the  movement  (ook  place  in 


member  banks  have,  declined  from 
$1.373..'.3fi.ono  to  $l.lO0,r,ni,iino  dur¬ 
ing  ilic  .same  period. 

<>ol(l  Mnvemenis. 
.Movements  of  gold  through  the 


“A  Thriving  Canadian  Industry” 

THE  COMMERCIAL  LIFE 


Records  of  Production  Shattered  in  the  Basic  Industries — Cor' 
'  poration  Profits  Reflect  High  Rate  of  Consumption-^Wide' 
spread  Confidence  in  Existing  Conditions  But  Money  Situa¬ 
tion  is  Clouded. 


:  31.0.10.601  shares:  .and  the  largest  i 

Cor-  '  two-hour  t  rading  of  .3.74n.8k0  shhres  '  " '“"'I  v- 

/ide.  !  occurred  on  Saturday.  December  8.  $400.0Oo  f,u.  H-ance 

'.  The  frequent  warnings  of  the  u.snal  1  Argent  na  drew  the  largest 
>tua.l,„;,rket  i.aroractcrs  were  .at  times  ' ‘‘“'’"“'A  A  ’’ a^n  ,. 'T 
!  completely  ignored:  rediscount  rates  I  I‘a  y  »o'<mgsma  1- 

rose  from  4  to  3  per  cent,  pr.actical-  «*•  ^Im 


lirimri  to  i.jnn  av.  yicckins,  V.^.  t  omojcrclni  .\tinrhr,  oitnTra.  j  l.v  unheeded;  call  loans  ranged  from  j  A from  Can.ada 

'■p  I  ft;  year  just  ended  has  wit- >  ductious.  although  in  general  oach  J,? /t  j  n!onth\s"  were  broke*^'^ 

1  ne.ssed  uuu.stially  higli  Indus- '  produced  tried  lo  outdo  the  others  -  A  with  a  total  of  .^loi.oot 

trial  and  business  activity.  Records  j  by  impi-ovements  in  Performance. }  i  The  loss  of  .gold  stock,  to* 

ot  production  have  been  shattered  j  appearance,  and  extra  ePPUnnent  at  i !  "’’‘•h  stock  market  speculation, 

III  the  ba.sic  industries:  corporation  the  old  range  of  .prices.  The  recent  " ’  Times  combined  upward  Ire 

profits  have  reflected  the  high  rate  growth  in  exports,  however,  con.stl-  ,  A?®'’  frmn  181.2b  on  l^*^*‘*’mb^er  i  rates, 

of  eonsumption:  and  the  net  earn-  tiiles  the  most  significant  feature  of  !  Inr  TnailinE.« 

in.a:s  of  tlu>  railroads  give  evidence  the  aufomobilc  situation.  Autonio- j  The  year  ®  * 

of  eflieient  and  adequate  distrlbu-  live  exports  in  October  pa.'=sed  the  divided  Into  5  movements:  the  Loadings  of  revenue  freight, 
live  facilities.  One  or  two  of  the  fifty-millton-dollar  mark  for  the  I ^larch  to  the  i  running  behind  the  1227  figure 


ti'  n«r  4«  lyondon.  All  reeorcis  tor  a 

IS.  although  in  general  f'af'h  nprrmLr-  exports  were  liroken  in 

ed  tried  lo  outdo  the  others  . A  in  with  a  total  of  .8101,000.000.  i 


The  loss  of  .gold  stock. 


together , 
on,  was 
trend  in 


iiusinesa  in  force  Increased . 11.21% 

Assets  Increased . . .  33.44 

Reserves  Increased .  28.52% 

Premium  Income  increased  . .  13.:2'’n 

Total  Income  Increased  .  16.20‘’n 

Interest  Income  Increased  .  30.65 

Averaee  Rate  of  Interest  Earned,  7.56% 

Paid  in  Claims  for  the  Year.  $42,772. 

All  of  which  were  paid  within  24  hours  of  receipt  of  proof. 


t  ar  Loadings. 

T.oadings  of  revenue  freight,  after! 


Spring  Rise”,  from  March  to  the  running  behind  the  122 


lending  iiidustrie.s  have  lagged  be- !  first  time  in  tlie  historv  of  the  in- !  increase  in  the  Orst  seven  months  of  the  year,; 

hind  the  rest,  but  even  these  regis- 1  diistry,  the  exact  figure’ being  .$50-1**’®  average  of  20.32  points:  the  showed  a  substantial  improvement 
tried  considerable  recoverv  during  737  063  This  represents  an  in-  Cr.ash”  with  a.  drop  of  17.63  during  the  last  five  months;  and  the 


rear. 

Buslneas  m 

A&sets 

Policy 

l*retnlum 

Total 

Inteteat 

Force 

Uecerves 

Income. 

Income 

Income 

I!>i8 

$184,000 

ClMiiS 

S.S.5Tg 

.SU.gi8 

$3gf78 

1!)4U 

c<4a,uo4) 

$109.l>a9 

$29.:<>3 

$08,444 

$5.y«8 

l»:: 

$.3,y;2u.Aa!i 

S'4:a. 

S89.3fig 

$148,787 

$ll.4g'4 

1924 

$5,754,629 

$4«(..866 

$312,463 

$156,998 

$195,791 

$15.1S1 

im 

$6,790.1)98 

$611,909 

$519,862 

$223,174 

$252,492 

$28,681 

the  last  quarter.  The  favorable  fac- 


7»>7  0G3  This  represents  an  in-’  v  rcisn  wnn  a.  urop  oi  ji.oo  uunug  trie  iu»t  nve  d.uu  tne 

crease  of  42  per  cent,  over  the  pre-{P°*”^%  "’®  ‘‘Autumn  Bull  Move- 1  final  returns  for  the  year  .are  ex- 1 


tors  in  the"  present  situation  are '  vioiis  mouth  and  of  72  per  cent  I  from  August  to  December  1,  j  pected  to  show  a  slight  increase  in 

widespread  confidence  in  cx-isling  over  the  con-cs.ponding  month  last  a  rise  of  35.72  points:  the  “De- 1  favor  of  1228.  The  I oUil,  however. : 

conditions;  a  relatively  Iiigh  ratcof  vear.  The  immediate  outlook  forthe  ®®°ibcr  Crash”  during  the  fir.st  |  will  show  a  decrease  of  about  3  per 
eni.ployniciil  .it  liigii  wages,  with  the  industry  as  a,  whole  is  bright,  sales  December  with  a  prcciplt- j  cent,  from  the  record  figures  of 

cost  oi  living  fairl.v  stationary;  of  cars  -belug  stimulated  by  an  at-  drop  of  18.13  In  the  combined  !  1226.  The  fact  that  much  of  this  j 
agricijltiiral  purchasiug  power  ini-  tractive  display  of  new  models  at  average;  and  finally  the  late  rccov- j  loss  Is  accounted  for  by  less-than-! 


proved;  inventories  low;  and  an  ex- |  reasonable  prices. 

S‘i"s“  a^‘’'hLd7  monoT^’rateliT^  Construction  Contracts.  thc"face‘Af:r]2 'pe;  centrcalMoan  !  pla^ing"’a  large"  part  in  ihe’riistribu: !  Accountant.  I 

frenzied  stock  market:  and  price-  Building  construction  was  also  a  rate.  ,Uon  Of  goods  formerly  handled  by  me  Commercial  uie  u  aeveiopmg  ita  deia  organteauon  lorl^'Dilroot 

cutting  to  secure  sales  volume.  ^f  The' past^ycar  '  MelsureriTcon-  |  -  aeveiopmem  ir  Western  ^anaoa  ana  »  prepareo 

Ihc  Steel  Iiidiistrj.  tracts  awarded  in  36  States  .as  com- ;  Money  r, lies  were  con.sidcrably  .  time  representatives  in  all  aistnctt  wnerc  tne  Oompinj  is  not  now  repre.s 

The  steel  industry  lia.s  just  coni-ip'lcd  by  the  K.  W.  Dodge  Corpora-  ^‘eher  during  1928  than  they  were:  Stock  Price  Movements.  *"0  Brltlsft  Columbia  Communicate  directly  wltn  the  Head  Office  Agi 

pletcd  an  exceptionally  gimil  year.  |<ion,  the  volume  of  activity  in  thls|io  <ho  preceding  year.  The  daily  '  -  nearest  Branch  Office  of  the  Company. 

Operations  were  maintained  at  an  I  industry  was  the  greatest  of  any ! rage  for  call  Ioahs_ ranged  from  (Continued  from  P.agc  40.) 

average  rate  of  85  per  cent,  of  ca-!.'o-'‘r  on  record.  The  value  of  these ;  4-258  in  .January  to  8.742  per  cent.  ,  ,,  ,  .  iPTkiurnarrmiT 

pacitv  for  the  entire  vear;  and  con- 1  contracts  dunn.g  1228  amounted  to'"’  December,  eompared  with  3.167  i  valuo  is  but  -double  what  It  was  JbUJnunXUn 

iiary  to  precedent,  tlic  l.ast  lialf  of  -'?(>. 421.777.nt»0.  an  increase  of  5.3per|P''’‘  'ow  to  4.:187  in  1927.  Time '  before  the  war.  Indeed  all  that  .seems  SASKATOON 

Ilie  year  made  a  mueli  belter  show-  cent,  over  the  1227  figure  and  of  3.2 !  loans  ro.se  from  l-Ts  to  4‘/i  percent. 'to  be.  needed  is  a  rational  rradjust- 
ing  tli.'in  tin-  fiivst.  The  rlosintr  per  cent,  over  the  previous  record '  for  all  m.atiirit.ios  in  .Tanuary  to  6*4  ment  of  quotations  to  Intrinsie  | 
months  wore  iiniisVially  strong,  total  of  $6,120,223,702,  established  in !  to  por  rent,  in  Dcrembcr.com- 

showing  considerabv  less  than  1226.  There  was  a,  slightly  inoreiP-ired  wdth  3^4  low  to  4^4  por  cent.  Aew  iiav©  of  Prosperity,  rerliaps, 

ibe  usual  seasonal' decline:  and  th.au  seasonal  falling  ofMn  the  j  I’igh  in  1927.  During  December  the  It  Is  Interesting  to  dmaglne  what  ,a 
December  production  was  ra.aintaJn-  ’twards  during  the  closing  months  of  I  range  for  call  loans  ■w-as  from  6  to  sound  and  strong  position  our  trade 
cd  at  the  level  of  the  year's  aver-  the  j’ear,  which  was  probably  due,  in  j  12  per  ;rent.  The  month  opened  a.t  situation,  stock  market,  bond  m.'ir- j 

age.  Will)  this  strong  close  the  P-''rt  to  high  money-rates.  December  10  per  cent.,  reached  12  on  the  6t.h,  ket  and  money  market,  should  be  in  ,  ‘ 

.situation  at  present  is  mueh  ibetter  contracts  fell  2.4  per  cent,  below  declined  to  6  per  cent,  during  the  after  the  readjustments  above  refer- 1  •  - 

Ilian  at  the  close  of  1926.  the  previ-  the  previous  year,  but  nine  of  the  12  mid-month  period  a.nd  held  at  12  red  to  arc  accompllslicd.  Perhaps  industry  is  born  and  tliat  tho.se  who|the  number  of  pelts  obtained  ond  j 

oils  record  year.  Ingot  output  dur-i  months  .showed  substantial  in-  per  cent,  for  the  closing  six  days,  they  may  be  accomplished  before  the  h.ave  the  coiir,age  and  foresight  to  sold  within  the  province,  and  from  j 

ing  1228  lotallcil  5o. 250.000  tons,  an  ereases  over  each  of  the  tw-o  pro-  Time  loans  rose  steadll.v  from  6^41®*"!  of  If*®  current  year;  and  then  invest  in  if  during  its  infancy  receive  |  figures  compiled  it  is  noted  that  | 
inerc.'i^e  of  7  percent,  over  the  1226  i  ye.irs.  Of  the  major  groups  i  per  cent,  in  the.  first  week  to  7-14  j ’’ooordlng  to  present  prospects,  we  ricli  rewards.  Our  opinion  is  iliat  |  there  w  ere  12.746  muskrat  jielts  ship- I 

record.  'I'hi-  first  six  months’ total '  lool’t^ed  in  tlie.se  reeords,  the  great- i  per  cent,  at  the  close.  Oommcrcia.l  |  should  be  able  to  look  forward  to  a  the  aircraft  industry,  tin-  chain  pierl  out  of  the  city  in  the  markets' 

was  3  per  cent,  larger  than  any*|  S-'iin  was  shown  by  the  Indus- 1  loans  were  .available  at  nli  per !  fonowed  plethora  of  capital,  a  major  stores,  the  power  companies,  the  ere- [of  the  world.  In  add” ion  there  were  ; 
preiioiis  similar  period,  and  the ;  grouip  with  a,  28.1  per  cent,  in-' cent,  wblcb,  although  1  or  I’/a  per  1  uP’vard  swing  of  Ixind  price.s.  a.  great  I  dit  ami  finanee  companies,  some  ot'i2.221  weasel  pclt.s,  t:;7  wolf  pelf.s,  546  j 


ery  carrying  price.s  up  22.53  points  i  carload  shipments,  seems  to  Indi- ' 
to  the  highest  levels  of  the  year  in  i  cate  that  motor  transportation  is 


the  face  of  a  12  per  cent,  call-loan  ,  playing  a  large  part  In  the  distribu- , 
rate.  :  tlon  Of  goods  formerly  h;uidled  by  i 


The  Steel  Industry. 

The  steel  industry  lia.s  just  coni- 


.Moucy  Rates. 

Money  rates  were  considerably 


the  railroads. 


Stock  Price  Movements. 


(Continued  from  r.agc  40.) 


1928  $10,058,498  $1,024,117  $863,803  $316,771  $376,193  $52,394 
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wa.s  3  per  cent,  larger  than  any*!  S-'iin  was  shown  by  the  indii.s- j  loans  were  available  at  nli  per;  renewed  plethora  of  caplt.al.  a  major  jstore.s,  the  power  companies,  the  ere- [of  the  world.  In  add'‘ii.iii  there  were  ; 
preiioiif;  similar  period,  .and  th"e;4rial  grouip  with  a  28.1  per  cent,  in-' cent,  which,  although  1  or  I’/a  per  upward  swing  of  liond  price.s.  a.  great  I  dit  ami  finance  companies,  some  ot'i2.221  weasel  pclt.s.  t:;7  wnlf  pelf.s,  546  j 

last  half  of  the  year  execeded  for-l®rcase  over  1227.  The  rcsl den t i. al  |  cent,  above  the  a.ver.^ge  of  1223-  hull  movement,  in  stork  and  a  boom  ,  tbi:  insiir.inee  companies,  llie  rayon  |  badger.  17  red  fox  and  .11  silver  fox  i 

mer  level.s  by  II  per  rent.  Nineof  group  came  nevf  with  8.4  per  cent. ;  1227,  •was  still  considerably  below  in  .trade  such  as  h<is  not  iieen  w  it- j  coneems.  ami  probably  the  amuse- -a.s  well  as  245  pelts  of  other  animals 

the  twelve  months  showed  produr-  riiibllc  work  and  utilities  recorded  other  types  of  loaim.  n"?5e«1  .since  the  latter  p'l't  of  1212.  ment  companies  belong  to  this  rlass.  including  rabbit,  slnink,  otter  an'l  : 

Ion  well  .-ibovn  the  4,000.200  ton  5.5  per  cent.  gain,  and  c  ducat  ion. a.l  FedPral  Beserro  Statement-  7*’’®  Clnanclal  optimism  should  The  future  should  ju.stify  a  .livers- 1  beaver.  j 

mark,  wbieh  eonstitutes  a  new'  rec-  bulldln.g.s  showed  .a  gain  of  4.6  per  .t,,.  etyip,„,r.t  r.f  the  •'on’agion  into  the  ifie.d  investment  in  tbese  youtbfiil  or  j  - — - — 

..rd  for  the  rear-  1226  had  onlv  four  The.  ci^blned  statement  of  me  commodity  nnd  goods  markets,  and  ,  infant  industries.  '  i 

.urh  nontbr  iV->7  ^  n-,  n,  ,  I  Tederal  Reserve  Banks  for  the  week  |  result  in  a,  broad  upward  swing  of  I  - - -  I  OF  V  LBt.VTLR  t  .IM  OLTEB. 

122.2  and  1223  eileh  recorded’ three  ^  In'lwslrj-  7  ‘’^jlho  commodity  index  iinmber.s.  j  IVFSTFRV  nil  TRAIH-  '  '•■’H'-O"' —  Harla-nd  Ba.rtholo- 

ihief  among  the  factors  res.ponslble  The  textile  industry  .is  a  whole  l.s  !  i  we-cverlook  the  fart.  “  '  •  |  mew.  consuli.i,nt  on  town  planning  to  | 

f'lr  sticli  a.  huge  production  was  the  4he  fe-w  lines  that  has  lagged  I of  *7^  i  fhat  we  still  ha.ve  y»iiijifi)i  m.ius-  j  Brandon.  The  fur  trad-’  is  .in  j  the  nty  of  Vaneouver.  urges  that  ; 


Worth  Double. 

fergus.  Ont.. 
Keb.  21.  1229. 

The  I'iiiancial  Tilmes, 

Hm  losC'l  fiml  cheque  for  $3. 
in  payment  of  .a  year'a  sub¬ 
scription  tu  the  Times.  I  would 
not  care  to  be  without  your 
paper  If  it  cost  twice  the  price. 
(Signed)  G.  J . 


•  Iiief  among  the  factors  responsible 
for  sticli  a.  huge  production  was  the 


PI  II  -I’n  \|il'’  '  ^  .ancouier.  —  llarla,n'l  Bs.rtholo- 

1  mew.  consuli.i,nt  on  town  planning  to  I  the  attention  of  the  city  aldermen  at 
Brandon.  The  fur  trad-’  is  an  i  the  i  ity  of  Vaneouver.  urges  that  j  once,  as  it  w  ill  rarr.v  the  great  bulk 
owing  proportions  in  j  immediate  action  b"  t.i.ken  by  the  of  the  traffic  io  and  from  the  down- 
hipments  of  pelts  out  city  couD'  il  with  regard  to  tlie  dis-  town  area.  To-day.  be  claimed,  t.s 
•e  h.tvine  pl-iccj  Uie  j  tribiitor  street,  whlcb.  ho  stated. ;  the  time  to  acquire  the  property  for 
favorable  i>osition.  ]  was  a.  most  vital  part  of  town  plan- jibe  street  as  prlrcs  will  never  be 
ise  record  '.'a  kept  of '  ning  and  one  which  should  rereive  lower. 


while  agrleultural  Implements  and  fomed  dra.stic.illy  to  curtail -produc-  Pffli'ely.  over  the  preceding  month  I 

exports  were  eaTh  rTsSblo  for  tlon  during  the  first  half  of  1228.  un-  ’'"d  year.  Hol^ngs^of  governme^ 

il'-  per  cent.  Prices  strengthened  the  number  of  active  -leeunties  totalled  $-o-„>.8,000,  an  | 

materially  duripg  the  year  and  en-  pptndlc.s  was,  the  smallest  of  any  of  $3,046,000  ; 

leied  1222  .it  about  $2  a,  ton  above  "’ont-h  on  record.  Tn  the  meantime,  her.  but  a  derrease  of  $3(0.728.000  ; 

llic  low  iioint  reached  in  1227  schedules  bad  been  reduced,  -wages  i  Is’st  year’.s  figure.  Reserve  j 


tlic  low  point  reached  in  ]227.  ’'‘'’leduies  nad  ncen  ref 
Stocks  are  low.  buying  is  conserva-  |  l‘V''P’'od.  strikes  put  in 
five,  and  mill  b.'fck-logs  are  grmvlug  I many  rnills  closed 
;,ic,.),)jly  itiou  of  surplus  storks  a 


lowered,  strikes  put  into  operation,  i ''redit  oiitslandiug  a.mounts  to  Sl.-j 
and  many  mills  closed.  .\  rfM^lur- !  S29.3 12.200,  an  iuerease  for  the' 


tiou  of  surplus  storks  and  an  easing  ’nonlh  of  $123, 0.57.020,  and  for  the 
in  the  price  of  the  raw  maferia.l  i  r22i-  of  .$322,470,200.  The  combined 

AiifoiiiofiTo  Jmluslrj.  \  |  produceil  a  more  active  demand  ratio  of  the  twelve  institutions  fell 

.luiomobile  industiv  was  August:  and  eaeh  siicceeO. ' m  01  0  per  rent.  eompared  with 

■  mtitandinc  firtor-  in  thp  i month  showed  a.  relatively  sub- ,  per  cent.  last  month,  and  +>h.s 

sLintJal  gain,  until  in  November  the  Pf"  ■'''nt.  at  the  same  time  last  year. 


>r.--peni,'  'of  12''S  Beginning  the'  gain,  until  in  November  the  Pf'  ■'''nt.  at  tlm  same  time  last 

•  ear  in  ati  attempt  to  overcome  the  I  Brokers’  Loans. 


A  C  O  IMl'P  iR.E  H  E'N  S I V  E 

BROKERAGE  SERVICE 


ilrastie  slumn  which  occurred  in  the  corresponding;  r,oans  to  brokers,  as  compiled  bv 

iattei-  lialf  of  1227.  the  industry  h.is  I  ®'"Tipa,rativel.v  I’ederal  Reserve  Banks,  t'lta.lled 

f-iiged  atiead  mouth  after  month. 1,,*^  rate  of  act  Hi  .\  was  continued  $.3,021,427,200  for  the  week  ended 
iioi  onl.v  c'lipsing  tlio  prnduetion  :  ^  7’*’,  r>erembei\  26.  This  represents  a' 

figure;,  of  1227.  l-ut  even  exceeding  hrigbtei  outlook  for  the  '  three  weeks  ag-l 

b.^  a  margin  of  I.'.O.O'mi  units  the  re- 1  '  "♦♦o"  !’.%!  groeating  $303,163,002  from  the  rec- 

..inl  total  e.ctaMisbci]  in  1226.  The''^^‘%®''  -’’  Inw  point  of  1'  total  of  $5.324, .522.022  for  th® 

eMimaie-i  niitnut  for  the  12  monihsi%®,®  fe’in'  n  ^e  'naiv  o  ,.,.1  .,veek  of  Pee.  ,5.  but  compares  with  a 
ia  4  1.30.000  „nit.-.,  as  .against.  3.420.- i  1"  ^  total  at  this  time  lar-t  ve.ir  of  only 

20"  in  1227.  and  4.320.000  in  1226.1“  $3,717,622,200  The  outstanding  fe.3- i 

The  year  war;  eh,i rart rrlzerl  hvj  stock  rxelM.iice  TraDSaeflnp*.  r,f  situation  is  the 

I'l-nls  gr.idual  leiurn  io  a  mass'  Stock:  market  activitie.i  during  eh-inge  of  the  control  of  these  loans 
prof|iicii,.n  lia.sir;  with  the  new-  1228  stand  unparalleled  in  .Amerl-  from  the  account  of  the  roember 
"Mofiei  A”;  by  mergers  of  some  of  ran  history.  The  magnitude  of  the '  banka  themse|ve:<  to  the  clement 
Ibe  imlcpcmlent  produeers;  by  In-  ed  on  the  market  increased  more  listed  as  "for  the  account  ot  othe.r.s" 
lenre  compeiition  in  practically  all!  than  15.222,020.002  during  the  year,  These  loans,  largely  by  eorpora- 
IiiiT.  but  more  espeeially  the  low-- j  and  Is  now  w'ell  above  the  $102,220,-  tions,  have  grown  from  $1,20, 5.725.- 
prb  ed  cars:  and  by  some,  prire  re- '  002,200  mark.  Sales  during  the  year  ,002  at  the  beginning  of  the  year  to 


(iird  total  e.staMishci]  in  1226.  The' 
eMimaie-l  luitnut  for  iho  12  monlhsl 
iv  I  I. ',0.000  unit."-,  as  against.  3.420.-1 
2""  in  1227,  and  4. "20, 000  in  1226.  | 
The  year  war;  ebai-actrrlzefl  by  j 
I'l-rd's  cr.iilu.ll  l  eiurn  ill  ,1  mass  ' 


Loans  to  brokers.  a..s  compiled  by  ; 
the  Federa.l  Reserve  Banks,  totalled  ! 


decline  for  the  la.st  three  weeks  ag-i 
groeating  $303,163,002  from  the  rec- 
I  oi-'l  totai  of  $5,324,522,022  for  the  ' 
week  of  Dec.  <5.  but  compares  with  a 
total  at  this  time  last  ye.ir  of  only 
$3,717,622,222  The  outstanding  fe.3-  j 
t'lre  of  the  present  situation  is  the 
eh-inge  of  the  control  of  these  loans 
frc*m  the  account  of  the  member 


lermnid)] 


l-^ 


—  wRth  sun-kissed  seas  and  coral 
isles— justly  called  Vacationist’s 
;  Paradise — here  too  prevails  a  mark¬ 

ed  preference  for  ‘^uudiakCiib*’— 
as  in  every  corner  of  the  globe  its 
quality  is  acknowledged  supreme. 


HIRAM  WALKER  &  SONS  LIMITED 

DIVTILLBRY  ANO  HSAt)  CreiCE  i  WALKERVIIXV  CAMAO* 
ESTADLISMED  1858 


WALKER’S 

^(GlNADIAN  Ol®” 

^  WHISKY 

^  IVrife  to  our  Montreal  Office,  517  Phillips  Sg.,  for  one  of  our  FREE  Patent  Wall  Botth-Opsntrs  ^ 


■  '/’I 


handle  yocr  investments  and  market 
businc.ss  in  a  thoroughly  reliahlr,  efficient 
and  trustworthy  manner,  to  aid  you  in  select¬ 
ing  only  rneritorious  mining  securities  for 
investment  and  possible  market  profits,  to 
place  3(  your  disposal  the  personal  serx-jees 
of  highly  trained  experts,  are  keystone  prin¬ 
ciples  on  w  hich  this  organiration  is  founded. 

Your  funds  can  be  profitably  employed  in  the 
mining  markets  today.  Make  known  your 
needs  to  ns,  and  we  w-ill  gladly  submit 
definite  market  .suggestions.  Or  a  speci.il 
investment  plan  for  your  personal  use. 

Twenty-four  years  of  experience  qualify  us  to 
.ict  as  your  broker. 

As ’’The  Pioneer  Mining  .Brokers  of  the 
Canadian  North  Country."  vie  solicit  your 
account,  as  well  as  your  inquiries,  confident 
in  our  ability  to  serve  you  in  a  thoroughly 
satisf  tc’or--  f",  r-.'v,  r. 


hrtlmr  E.  Moja'cj 
and  Company,  LimitecL 

SptcUlisti  ifu  High-Grade  Canadita  Mining  Securities 
Msysej  Buildius  TORONTO  3^3  Bay  Strut 
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Head  Ofbee  Buildinq 


MONTKEAI..  CtMdi 
150  St.  Jiraei  St. 

KirUAnd  Itkf  ! 

()•(.,  Cma^a  0* 

N'fw  LlikfArd  E 


NEW  YORK.  N.  Y. 
40  ExchAoge  Place 


OTTAWA,  C«nad* 
14  Metcalfe  St, 
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Cnglehari 
OhI;  Canada 


.Sinonvllle,  Onl, 
,'lrofuoa  tally 

Souih  Porcupine 
On,  (.anadi 


Cobalt,  Can,  Porcupine 

StaiOard ttiianttBlds-  Tinmwt,  Canada 

Houvn  Windsor,  Onl. 


Noranda.  P.  Q.  Rochester.  N.  Y, 
Canada  (4  Stal*  51, 

North  Bay,  Can.  Schumacher 

i;  Frajrr  St,  Ont.,  Lamada 

Porcupine  I.ondon,  Onf. 

Timmtnt,  Canada  iSi  Ruhmomd  St, 


Kingsion.  Onr. 


Paramount  Bldg.  Cor.  Ktng  Cr  BrocJk  Sit, 


PtrnI  P'inot,  tt  irn  H  Prtntfpai  Mtotmt  Ctnier,  nod  ,Sli 
ifotiaiCoilt  Fa<ili::ii  ■utti  LONDON,  Eng.and 
fable  Addreia;  "AEMOY”,  N.  Y. 


PIONEER  MINING  BROKERS 


CANAI 


This  map  ulustraics  an  important 
phase  of  the  ’’Comprehensive  Brok¬ 
erage  Srri  ice”  that  ARTHUR  E. 
MOYSEY  &  CO.,  LTD.,  is  in  posi¬ 
tion  to  render  to  investor^  in 
Canadian  Mining  Securities,  Our 
twenty  offices,  aptly  situated  ht  the 
print-ipal  mining  areas  and  trading 
centres  of  Canada  and  the  United 
States,  arc  connected  by  an  exten¬ 
sile  ’’Priiate  Wire  System,”  thus 
enabling  at  to  execute  your  orders 
promptly,  and  to  keep  you  inform¬ 
ed  of  the  latrct  dei  clohnients  at  the 
mints. 
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POLICIES 
which  cover* 
Home  Life 


pYERY  business  day  in  1928,  the 
^  26  million  policyholders  of  the 
Metropolitan  Life  Insurance  Company, 
who  are  its  sole  owners,  added  a 
million  dollars  to  the  great  reserve 
fund  needed  for  their  protection 
against  the  hazards  of  life  and  busi¬ 
ness  —  present  and  future. 
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POLICIES 

which  cover 
Business  Life 


/^NE  form  of  life  insurance  provides 
^^education  for  children  at  the  very 
time  when  their  education  costs 
most...  Another  kind  of  policy  tides 
over  enforced  idleness  because  of  acci¬ 
dent  or  sickness.  Another  form  of  po¬ 
licy,  paid  for  in  regular  installments, 
is  a  sound  financial  investment,  as 
well  a  protection. 


Happily,  more  and  more 
persons  have  a  new  under¬ 
standing  of  what  life  insur¬ 
ance  promises,  what  it  can 
do  and  what  it  does  do. 
They  are  learning  that  it 
does  many  different  things 
equally  well. 

While  the  original  purpose 
— to  take  care  of  the  bread¬ 
winner’s  dependents  in  event 
of  untimely  death — has  nev¬ 
er  been  lost  sight  of.  to-day 
life  insurance  is  largely  and 
directly  concerned  with  the 
business  of  living. 


Fiscal  Report  to  Policyholders 

For  Year  Eiidiiij^  December  .31,  1928  * 


Aisels . 

Liabilities! 

Statutory  Reserve  .  . 

Dividend,  to  Policy¬ 
holders  payable  1929  • 

All  other  liabilities  • 
Unassigned  Funds  . 


5,475,965.61 


In  Canada: 


Increasa  In  Assets  during  1928  . 
Income  in  1928  ...... 

Gain  in  income,  1928  .  .  .  . 

Paid-for  Life  fnaurance  Issued 
Increased  and  Revived  in  1928 
Total  Bonuses  and  Dividends  to 
Policyholders  from  1897  to 
and  including  1929  .  .  .  . 


$2,346,775,3 

77,138,7 
111,485,3 
160,075,3 
$2,695,475,9 
18  .  $306,1 


,828,329.32 

,412,385.21 

,343,796.78 


Life  Insarance  Outstanding 


Business  is.succl  in  1928  .  . 

Ordinary . 

Industrial . 

Group  . 

Business  in  force  at  end  of 
1928  . 

Ordinary  . 

Industrial . 

Group 

Investments  in  Canada  .  . 

Dominion  Government 
Bond.s . 


$212,055,277 
$106,603,787 
$  79,523,942 
$  25,927,548 

$858,536,134 
.$447,016,323 
$352,634,050 
$  58,885,761 
$171,318,170 


Ordinary  Insurance  .  .  .  . 

Industrial  Insurance  (premiums 
payable  weekly  or  montbly)  • 

Group  Insurance . 

Total  Insurance  Outstanding  . 
Number  of  Policies  in  Force  . 
(Including  1,304,569  Group 


$7,825,652,878.00 

6,297,013,786.00 
2,249,289,338.00 
16, .37 1. 956, 002.00 
•  .  42,329.281 
CerliOcates) 


Provincial  Municipal 

Bonds  . 


$  49,923,862 


All  other  Investments  .  . 

Policies  in  force  in  Canada  . 

Payments  to  Canadian 

Policyholders  in  1928  .  . 


$  64,133,130 
$  57.261,178 
2,613,867 


$  12,940,046 


Employers  and  employees 
join  together  in  buying 
another  kind  of  insurance 
which  provides  leisure  and 
freedom  from  financial 
worry  in  later  years. 

Business  men  build  needed 
credit  for  business  with  life 
insurance  policies...  Final 
payments  on  homes  are 
made  certain  by  insurance. 

About  one  person  in  every 
five  in  the  United  States 
and  Canada  shared  in  the 
Metropolitan’s  greatest  year 
of  service. 


The  Metropolitan  leads  in  Canada  as  it  does  in  the  world. 


The  Metropolitan  Life  Insur¬ 
ance  Company  is  a  mutual 
organization.  It  has  no  stock 
and  no  stockholders.  Its  wealth 
is  owned  solely  by  its  Policy¬ 
holders. 
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Total  expenditures  for  Health  and 
Welfare  Work  among  Policyholders 
in  1928  was  —  .$5,953,211.12.  In 
C.inada,  331,075  free  nunsing  visit.s 
were  made  to  sick  Policyholders  and 
2,827,056  Health  Pamphlets  wxre 
distributed  free. 


HALEY  FISKE 

President 


HENRY  E.  NORTH 

Third  Vice-President  and  Chief  Agent  for  Canada 


FREDERICK  H.  ECKER 

Vice-President 


METROPOLITAN  LIFE  INSURANCE  COMPANY 


Home  Offices  NEW  \  ORK 


f'-Tnadiaii  ISe.'id  Office;  OTTA^^  A 


Biggest  in  the  World,  More  Assets,  More  Policyholders,  More  Insurance  in  force,  More  new  Insurance  each  year. 

‘*Not  best  because  the  biggest,  but  biggest  because  the  best’’ 


